CANADA 


VOLUME  29,  NO.  9 


MONTREAL,  FRIDAY,  AUGUST  16th,  1940 


TORONTO 


IOC.  A  COPY,  $3.  A  YEAR 


At  the  Lookout 


EXPERIENCE 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
seciured  at  any  of  our 
branches,. 


A.  E.  AMES  &  CO. 


Business  Established  1889 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  New  York  London,  Eng. 


(lOfll)  PROfiRESS  Vanrouver  -  A  heavT  pack  of 

sockcye  aalmon,  fhc  most  valuable 
HI  i 'T'T  i  llTHlIPWT'r  species  of  Salmon  produced  by  the 
IN  AIIAUllfflrlll  commercial  fisheries  of  British  Col- 

IT  1  I  nililTAUIi  A  u:/ibia,  is  in  prospect  for  1940. 

ffvan  lP/1'PIlTPf*  I  August  3.  last,  was 

WA|c  I  Ik  Ip  I  1 1 Y  r  N  cases  of  this  fish,  or  82,000 

vI/vAj  V  A I  •  AdVI  cases  more  than  at  the  same  time 

-  last  year. 

la’s  Effort  Compares  Im-  Somewhat  lower  prices  are  being  j 
•  I  t  L  »  this  year,  purpose 

ressively  With  the  Last  being  to  bring  cost  of  B.C.’s  pack 
down  so  it  will  be  more  competitive 
with  Japan  and  U.S.  Alaska  pack. 


""?L£teoCl''c.iREGISTRATION  AS 


MEANS  TO  SECURE 
SKILLED  WORKERS 


illVll,l,r.lJ  VyilKEVrK.T  Material  aid  for  the  efforts  of 
UIULiAjLiI/  TTUiliiLllU  Canadian  governmenU,  federal  and 

-  provincial,  to  attract  tourist  traf- 

Conscription  May  Be  Used  For  flc  from  the  U.S.  is  extended  by 


Canada’s  Effort  Compares  Im¬ 
pressively  With  the  Last 
War 

BUSINESS  IS  ACTIVE 


NEW  BUSINESS  IN 


wdrA^”;*.:  textile  industry 
is  slowing  down 


Labor  as  Well  as  For 
Defense 

ALL  TO  BE  AVAILABLE 

Elach  Must  ELe  Ready  to  Fill  Part 
For  Which  He  Is  Best  Equip¬ 
ped  —  Many  Opportunities 
For  Women 


wests  Dig  riarveSt  l^reaies  /\H7I1kT^  l\/\1171kTl  Special  Corre«pondenca 

Storage  Problem  IN  NLUlVlllU  1/UWn*  Ottawa.  —  Full  preparation  has 

“s  tU  L/UVfffAilVI  IT11  regi.stration  of 

V j  .  ...  ,  -  Canada’s  manpower  and  woman- 

.ARIOUS  markets  during  the  week  Operations  of  Dominion !  power  which  will  open  on  .Monday 

have  reflected  the  public  feeling  fi  r  i  Qnc7  f  objects 

that  the  crisis  of  the  war  may  be  1  extiie  Below  oU /©  or  mobilization  of  the  country's 

at  hand  in  Hitler's  long-awaited  at-  Capacity  human  resources,  which  is  sometimes 


^  have  reflected  the  public  feeling 
that  the  crisis  of  the  war  may  be 
at  hand  in  Hitler's  long-awaited  at¬ 
tempt  to  invade  Britain.  Canadian  - 

exchanges  were  influenced  to  some  DROP  IS  SEASONAL  dically  fit  young  men,  l.s  providing 

extent  by  New  York  but  there  was  _  through  the  registration  a  list  of 

little  liquidation  and  any  indicated  New  business  for  the  Canadian  those  who  couM  render  valuable  ser- 

impairment  of  confidence  passed  textile  mills  has  dried  up  lately,  and  I  '1^ ® 

quickly  with  the  news  that  the  great  operations  have  been  cut  down  fairly ,  demand  for  skilled  labor  for  the 
German  air  offensive  had  moderat-  of  DonfiniL' Textile  Co.!  rnfmunTfo“n%^f''war equipment 

ed  in  the  face  of  successful  resis-  which  had  been  close  to  capacity.  “cements  f%m  the  depart- 

tance  and  aggressive  counter-  have  been  reduced  by  about  20%.  .v,,,.,!..-...,  or,a  o„a 

.  j  1-  ment  of  munitions  and  supply  ano 

attacks  At  the  same  time  there  have  The  percentage  reduction  this  year  reports  of  the  Dominion  Bureau  of 

been  encouraging  reports  of  the  ®  usua  y  is  statistics  show  the  great  expansion 

a  seasonal  let-down  in  production  ...o> 

speeding  up  of  the  Canadian  effort  durins  the  summer  months— nrior  to  Canadian  industry  since  the  war 

on  the  eve  of  national  registration,  the  active  buying  season  in  the  fall  alTmanu^factlTring  ?Ll'^tHesTn  jS 
The  Commonwealth  Air  Training  ''^hen  the  trade  places  orders  for  g  compared 

scheme  will  have  attained  the  con-  deliveries.  3  July  1,  1939,  and  98.5 

,  .  Actual  falling  off  in  new  orders,  ,v,.  109s  t., 

struction  objective  set  for  the  end  however  has  nrobshlv  been  sHehtlv  same  date  in  193o.  In  the 

Of  1941  by  the  end  of  the  current  greater  than'njrmal.  for  {he  industry 

year:  the.  production  of  training  as  a  whole.  Following  the  outbreak  materials  the  figure  for  1940  was 

r\T  Xl-ov  loe«*  feiH  vTiav-a  vi-o,..  ft  vtioV.  ^ 


Robert  C.  Stanley,  chairman  and 
president  of  the  International  Nick¬ 
el  Co.  of  Canada,  Ltd.  In  a  spe¬ 
cial  message  to  U.  S.  shareholders 
of  the  company,  sent  out  along 
with  the  September  dividend  on 
the  stock,  Mr,  Sunley  says: 

‘‘This  leaflet  Is  sent  to  you  as 
an  investor  in  a  Canadian  indus¬ 
try.  It  Is  to  remind  you  that  the 
cheque  for  your  dividend  which 
you  will  receive  in  September 
was  derived  from  Canadian  ma¬ 
terials,  in  the  production  of  which 
many  thousands  of  Canadians 
are  employed. 

“Canada  Is  now  engaged  in  a 
great  struggle  which  calls  for 
the  cooperation  of  all  of  us  in 
carrying  the  burden  of  the  ef¬ 
fort. 

“Canada  is  currently  buying 
more  U.S.  products  than  any 


needed — the  currency  in  which 
your  company  will  pay  this  divi¬ 
dend. 

“If  you  should  take  a  holiday 
in  Canada,  the  U.S.  dollars  which 
you  would  spend  would  be  of  def¬ 
inite  aid  to  Canada  and  its  war 
program. 

“Canada  offers  a  wide  choice 
of  holiday  attractions  at  all 
seasons  of  the  year.  No  restric¬ 
tions  are  placed  upon  visitors 
from  the  United  States,  passports 
are  not  required  and  the  Cana¬ 
dian  Government  has  fixed  a  pre¬ 
mium  of  IvKo  on  U.S.  funds. 

“Information  on  travel,  resorts 
and  sports  will  be  supplied  on  ap¬ 
plication  to  the  'Ministry  of 
Transport,’  Ottawa,  Canada.  ” 


DROP  IS  SEASONAL 


New  business  for  the  Canadian  I 


ing  demand  for  skilled  labor  for  the 
various  plants  producing  equipment 


OIL  CONTROL  BAN 
ON  ESTABLISHMENT 
OF  GAS  SmiONS 

Aimed  at  Orderly  Marketing 
Minister  Says,  Not  at  Ration¬ 
ing  of  Gas  Supplies 


HITS  INDEPENDENTS 


Toronto  Bureau  The  Financial  Times 

Toronto  —  .Acting  on  the  grounds 
that  there  is  too  much  waste  in  gas¬ 
oline  distrihiition  in  the  Dominion, 
G  R  Cuttrelle,  Federal  Oil  Control¬ 
ler,  on  .August  1ft  is.ciied  regulations 
prohibiting  establishment  in  Can¬ 
ada  of  anv  more  service  stations  or 
other  retail  sale  outlets  for  gasoline 
and  petroleum  products.  The  regula¬ 
tions.  dafed  .August  8.  were  made 
under  power  given  the  Oil  Control¬ 
ler  bv  a  federal  order-in-council  of 
last  June  28 

Honorable  C.  D  Howe,  Minister 
of  .Munitions  and  Supply,  comment¬ 
ed  in  Ottaw.a  that  the  prohibition  ir 
designed  to  ensure  the  ’‘orderlv  con¬ 
duct  of  business  in  r.-inada  "  He 
added  that  he  did  not  hellev-e  the 
order  was  a.  forerunner  of  genera! 
curtailment  of  the  use  of  gasoline 
fo!  private  purposes  in  fanada  This 
viewpoint  was  also  evpiessed  bv  Mr 
'-ottrelle.  who  said.  “V.-e  are  looking 
to  future  m.arkering  conditions  and 
are  studving  the  whole  problem  of 
merchandising  and  distribution.  AVe 
aim  at  adequate  public  service  and 
fair  distribution,  and  if  there  are 
parts  of  the  enuntrv  that  are  under- 
supplied  with  filling  stations,  we 
shall  be  glad  to  hear  and  consider 
anv  special  rase  " 

No  more  service  station  construc¬ 
tion  will  be  permitted,  and  special 
approval  must  be  obtained  from  the 
Oil  rontroller  before  buildings  un¬ 
der  construction  before  August  8  for 
this  purpose  may  he  completed  In¬ 
stallation  of  pumps  and  other  equip- 
m.cnt  for  use  in  retail  sale  of  gaso¬ 
line  and  other  petroleum  products 
is  also  prohibited,  although  equip¬ 
ment  required  for  reasonable  and 
necessarv  repairs  to  existing  instal¬ 
lations  will  he  allowed  AVTiolesale 
oil  and  equipment  dealers  are  af¬ 
fected  bv  the  new  order  in  that  they 
are  prohibited  from  supplving  prod¬ 
ucts  and  equipment  to  any  retailers 
except  those  in  business  before  Au¬ 
gust  8  The  order  does  not  apply  to 
the  installation  of  equipment  for  pri¬ 
vate  use  by  individuals  and  com¬ 
panies 

r onsiderahle  Opposition 

Considerable  opposition  to  the  re¬ 
gulations  are  being  voiced  by  some 
of  the  smaller  independent  oil  whole- 
.=alers  and  refiners,  who  feel  that 
their  expansion  will  he  limited  un¬ 
der  the  vogulafions.  and  bv  some  of 
the  equipment  wholesalers,  whose 
sales  will  he  sharply  reduced  Fred 
G  Hoblitzel.  Toronto  Liberal  mem¬ 
ber  in  the  Federal  house,  and  presi¬ 
dent  of  .Anglo  Petroleums,  who  has 
manifested  his  disapproval  of  the 
Oil  Controller’s  policy  at  Ottawa  in 
the  past  session,  is  expected  to  be 
♦he  spokesman  for  this  group  in  On¬ 
tario 

Further  regulations,  predicted  un¬ 
officially  hy  Air.  Cottrelle  last  week, 
which  will  involve  the  elimination 
of  imports  of  foreign  gasoline  into 
the  Dominion  as  much  as  possitile, 
are  also  expected  to  adversely  af¬ 
fect  the  smaller  companies,  without 
refining  facilities.  A  fuller  utiliza¬ 
tion  of  fhc  gasoline  producing  facili¬ 
ties  of  Canada  will  be  brought  about, 
in  order  to  diminish  the  importation 
of  refined  products,  the  Oil  Control¬ 
ler  Intimated.  At  tlie  same  time,  en¬ 
couragement  for  greater  production 
of  crude  oil  in  Canada  by  legisl.a- 
fion  and  by  favourable  taxation  is 
being  considered,  he  added. 


FFDEK.VL  rOAVr.K  I  OM’HOI-I.F.U 

Ottawa  Appoiiilmont  of  a  fed¬ 
eral  electric  power  controller  is  ex¬ 
pected  shortlv  to  co-ordinate  and 
conserve  power  supplies  for  war 
purposes. 


Index  on  Back  Page  1  l[ _ 


overshadowed  by  the  prinv.ary  object 

of  giving  military  training  to  me-  purchases  will  increase  as 

dically  fit  young  men,  i.s  providing  progresses.  To  pay  for 

hrough  the  registration  a  list  of  purchases.  U.S.  dollars  are 


of  war  last  fall,  there  was  a  rush  of  I 


International  7iic\el  Head  Asks  SEES  QUEEN’S  PARK 
Americans  to  Holiday  in  Canada  STILL  INTERESTED 

Material  aid  for  the  efforts  of  needed — the  currency  in  which  rAlH  IIh  A|<|||Kj 
Canadian  governments,  federal  and  your  company  will  pay  this  divi-  VI 

provincial,  to  attract  tourist  traf-  dend.  '  - 

flc  from  the  U.S.  Is  extended  by  “If  you  should  take  a  holiday  Chairman  of  Preferred  Share- 
Robert  C.  Stanley,  chairman  and  in  Canada,  the  U.S.  dollars  which  l  u  »  •  d 

president  of  the  International  Nick-  you  would  spend  would  be  of  dof-  holders  Committee  Protests 
el  Co.  of  Canada,  Ltd.  In  a  spe-  Initc  aid  to  Canada  and  its  war  Against  Sale  of  Assets 

cial  message  to  U.  S.  shareholders  program. 

of  the  company,  sent  out  along  “Canada  offers  a  wide  choice 

with  the  September  dividend  on  of  holiday  attractions  at  all  SAYS  EQUITY  ADMITTED 

the  stock,  Mr,  Stanley  says:  seasons  of  the  jear.  No  restric- 

“Thls  leaflet  Is  sent  to  you  as  tions  are  placed  upon  visitors 

an  Investor  in  a  Canadian  Indus-  from  the  United  States,  passports  And  Good  Balance  Earnings  for 

try.  It  Is  to  remind  you  that  the  are  not  required  and  the  Cana-  Preferred  on  Basis  of  Current 
cheque  for  your  dividend  which  dian  Government  has  fixed  a  pie- 

you  will  receive  in  September  mium  of  IvKo  on  U.S.  funds.  Operations  —  Ontario  May 

was  derived  from  Canadian  ma-  “Information  on  travel,  resorts  gjjjl  Intervene 
terials,  in  the  production  of  which  and  sports  will  be  supplied  on  ap- 

many  thousands  of  Canadians  plication  to  the  'Ministry  of  - 

are  employed.  Transport,’  Ottawa,  Canada. "  That  equity  holders  of  Abltlbi 

“Canada  Is  now  engaged  in  a  In  view  of  the  wide  distribution  Power  &  Paper  Co.,  Ltd.,  still  have 
great  struggle  which  calls  for  of  “Nickel”  in  the  United  States,  ^  confidence  that  the  Ontario  Gov- 

the  cooperation  of  all  of  us  in  and  the  fact  that,  in  general,  hold-  ■  eminent  will  protect  their  interests 

carrying  the  burden  of  the  ef-  er.s  of  the  stock  contribute  tlie  |  '^  the  opinion  expressed  in  a  let- 

fort.  class  of  tourists  which  the  Doniin-  ter  sent  out  over  the  signature  of 

“Canada  is  currently  buying  ion  so  urgently  needs  at  this  time  U.  H.  Gib.son,  chairman  of  the  Pre- 
more  U.S.  products  than  any  this  action  of  the  executive  head  of  !  ferred  Shareholders’  Protective 

other  country  and  the  volume  of  the  company  should  he  productive  ,  ^  ommittec,  protesting  against  the 

these  purchases  will  increase  as  of  real  benefits  in  the  shape,  of  in-  j  auction  of  the  properties 

the  war  progresses.  To  pay  for  creased  tourist  business  from  the  cif  the  company, 
these  purchases,  U.S.  dollars  are  United  States.  connection  tho  letter 

_ _  says:  “The  action  of  the  govern¬ 
ment  in  declaring  against  the  ar- 
I  mg  1^  I  bitrary  sale  was  welcomed  by  sc- 

|\| A%A#Cnrinr  cunty  holders  at  large,  who  bc- 

I  ^KW9|JI  IIIL  I  IV/UIJUI&I9  1  lieved.  and  still  believe,  the  gov- 

_  _  __  j  ernment,  as  final  authority  and 

■  I  t,  <  *  _  _  _  M  _  _  .possessor  of  the  rights  of  these 

IX0VIS0Cl  LStllT1aV0S  |  timber  limits,  will  safeguard  their 

■  interests  in  this  matter,  which  has 

-  so  vital  a  bearing  on  their  invest- 

Changes  in  Marketing  Prospects  Due  to  European  ’  ,  ,  , 

X  ®  ,,  “r,  I  J-  /-V  i*  D  i  letter  reviews  developments 

Developments  Have  Keduced  Operating  roten-  1  of  the  past  3  or  1  years  in  connec- 

tialities  for  Current  Year  —  July  Figures  Again  at  companv  an  1  pur- 

ports  to  show  that,  at  tho  moment. 

Near  Record  Levels  there  is  <a  definite  equity  and  earn- 

-  ing  power  behind  the  preferred 

Newsprint  producers  have  revised  is  announcing  to  Its  domestic  cus-  share.s.  “In  19.37,”  it  say.s,  "the 

downward  by  about  10%  their  es-  tomers  that  its  present  newsprint  1  bondholders’  representative  coni- 

timates  of  probable  Canadian  pro-  price  schedule  is  extended  through- 1  mittee,  comprising  alino'^t  coni- 


Newsprint  Producers 
Have  Revised  Estimates 

Changes  in  Marketing  Prospects  Due  to  European 
Developments  Have  Reduced  Operating  Poten¬ 
tialities  for  Current  Year  —  July  Figures  Again  at 
Near  Record  Levels 


planes  also  is  well  in  advance  of  3,,  gyring  the  ^  ranL^s  timates  of  probable  Canadian  pro-  price  schedule  is  extended  through- 1  mittee.  comprising  almon  coni- 

schedule  while  Bren  gun  output  is  ^vinter  and  well  into  spring  the  in- ^ th  ranges  during  the  balance  of  year,  |  out  the  last  quarter  of  this  year  and  !  pletely  the  .same  group  of  gentle- 

said  tn  be  five  months  ahead  of  pro-  dustrv  was  forced  to  operate  around  to  conform  with  recent  changes  1  the  first  quarter  of  1941.  This  sched- ;  men  as  the  pre.seiit  committee,  af- 

cram  A  rise  of  the  index  of  em-  capacity.  In  some  cases,  there  may  1  Ip"  nroSs  tekil^s  electrical  an-  marketing  con-  ule  is  based  on  $50  a  ton  for  de-  ;  tor  spending  large  sums  of  money 

f V, „  -4., ^  „  havo  bceu  ovcrhuv iug.  In  t lic  t rudc :  !  „  F,,  U.’k„^4„o  1  ’  f  ditions.  Present  expectations  are  livery  at  New  York  and  Chicago  and  ;  to  obtain  first  class  engineering 


ployraent  for  the  manufacturing  in-  overbuying,  in  the  trade: 


non-ferrous 


.  .  ...  and  with  cotton  and  te.xtile  prices,  in  “7 I average  operations  of  the  Can- |  other  Atlantic  and  Gulf  ports.  Mr. ,  reports  on  the  properties,  voluntar- 

dustries  from  111.3  to  130.0  during  ,he  United  States,  tending  to  ease  a  ^  “unti  f  nmv  ni  n7nt  in  industry  as  a  whole  will  run  |  Cullen  further  stated  that  increasing  j  ily  stated  that  there  was  a  snb- 

the  year  is  indicative  not  only  of  bit  of  late,  there  has  not  been  the  '' ‘s  now  at  us  nignesi  pome  lu  between  80%  and  85%,  while  for  volume  since  the  war  has  contributed  ,  stantial  equity  in  Abitibi  Power  & 
the  effect  of  munitions  order'?  on  same  scramble  with  new'  commit-  nisiory  or  tne  couptrj.  companies  coming  under  the  largely  to  the  company’s  ability  to  Paper  Co’nipany  available  for  its 

nrndiiction  hut  the  evnansion  of  out  ments  for  future  deliveries.  Registration  and  Labor  proration  agreement  the  average  absorb  increasing  costs  of  labour  shareholders.  This  was  made  plain 

^  "  .'  At  present  Dominion  Textile  is  During  debates  in  the  recent  ses-  probably  will  be  from  75%  to  80%.  and  material  and  pointed  out  that  the  by  the  offer  to  the  preferred  and 


the  effect  of  munitions  orders  on  same  scramble  with  new'  commit-  7  •  t  »•  j  t  k  companies  coming  under  the 

production  but  the  expansion  of  out-  deliveries.  Registration  and  Labor  agreement  the  average 

.  At  present  Dominion  Textile  is  During  debates  in  the  recent  ses-  probably  will  be  from  75%  to  80%. 

put  ot  o.ner  industries  sharing  in  working  on  a  backlog  of  government '  sion  of  parliament  it  wps  pointed  out  This  w'ould  compare  w'ith  an  oper- 
the  increased  general  trade— lumber,  orders  which  is  helping  to  maintain  |  that  there  were  about  4,700,000  ating  rate  of  90.8%  of  rated  capa- 
p.aper.  textiles, '  electrical  apparatus,  operations.  Production  of  cloth  for  |  People  in  Canada  between  the  age.?  oity  in  July,  and  average  of  around 
chemicals  etc  military  use  appears  likely  to  con- |  of  18  and  44.  Of  these  2,400,000  w'ere  j  75%  for  first  seven  months  of  the 

tinue  active  Actual  government  !  men  and  2.300.000  W'omen.  Between  ’  year. 


(Continued  on  page  4)  common  shareholders  at  that  time. 

- “Reference  to  the  report  of 

«|Tf|Yp  PVntMOfAM  Messrs,  ('overdale  &  Colpitts  con- 

WllJr  rAlAll^lllli  tained  in  the  committee’s  official 

IIAl/U  UxaA  iillUAvAi  statement  of  facts  (page  44)  show'.s 

p  •  niTIMPP  dIAllTM  estimated  the  ‘aver- 

rAKIllllIlN  NnllWIl  sustained  earning  power  of 

UnitilAilUU  UAIVIIIY  the  Abitibi  properties,  based  on 
fY17  A  A  present  conditions  and  prospects’ 

kY  K  I  pAI  Kril  1  $4,145,000.  This  report  further 

*  ^^**^^**^  I  stated  that,  in  the  judgment  of  this 

-  j  engineering  firm,  the  commerical 

Net  for  12  Months  Almost  3  i 'a'^ation  of  the  properties  should 


chemicals,  etc. 

Good  Progress  Towards 
The  Main  Objectives 

At  this  stage  it  is  of  interest  to 
consider  the  main  objectives  of  the 


war-time  effort  These  are  w'ell  sum-  facing  business  generally,  outlook  is 
marized  in  the  current  letter  of  A.  difficult  to  gauge  accurately.  Proa- 


orders  placed  direct  with  Dominion  !  44  and  59  there  were  950.000  men  and  Developments  having  an  unfav- 
Textile  make  up  only  10%.  of  com-  820,000  women  It  was  stated  that  arable  influence  on  Canadian  news- 
pany’s  total  business.  there  was  a  sufficient  number  of  men  n^arketlng  include  total  loss 

Prospects  -\re  Favorable  Canada  to  provide  more  recruits  prance  and  the  Continental  Eu- 

In  view  of  the  manv  uncertainties  ot  rope  market,  the  closing  of  the 

,  uncertainties  1  pq^pped  for  the  time  ^et^ng  and  at  Mediterranean  and  the  tighter  Im- 


E  Ames  &  Co..  Ltd.  as  follows: 


pects,  however,  appear  favorable. 
The  sharp  increase  in  earnings  of 


the  same  time  carry  on  the  primary  restrictions  of  Australia,  New 

and  secondary  industries.  In  the  last  Zealand  and  South  Africa, 
w'ar  the  production  of  manufacturing  .  1.  • 

plants  rose  from  $1,250,000,000  in  an  offset  there  have  been  in- 


WIDE  EXPANSION 
EARNINGS  SHOWN 
BY  B.  C.  PACKERS 


SewahS'e;'  mZ';"’,",  '7--/'"  I  »irto$“?Oo"oo  «Oo  T„  i9TrAn  «>« 

durtion  of  war  materials  and  ex-  March  31.  last,  to  $,.,0  a  eommon  !  .i,e  denres?inn  during  which  nroduc-  homers  are  stocking  up,  as  pro- 
,  . _  ‘’hief'-  to  fact  that  vL  dr^sti^allv  mainlv  tection  against  future  uncertaln- 


2  Divert  emplovment.  as  it  becomes 
necessary,  from  non-essential  ac¬ 
tivity  into  military  service  or  es¬ 
sentia!  industry. 

.:>  Reduce  consumption,  when  re-.  ••  -  '  nrodnctlon  will  double  itself  in  a  i  increase  I  come  of  $390,632.  after  provision  for  '  a,.  _  ciina iwwi  iu'<i 

quired.  of  iinportetl  or  dornestir  1  rVAO  TA  OfTAAI  IIP  fairlv  short  time  during  this  war.  I  Among  uncertain  factors  difficult  .  depreciation,  interest,  income  taxes, 

liixunes  by  this  diversion  of  em-  AllJjV  TQ  \||DpI  TIC  ^  plants  being  built !  to  forecast  at  this  time  are  pros- !  bond  discount  written  off  and  other  “On  this  basis,  with  earnings  es- 

ployment.  by  rationing  of  their  Al/UJ  IV  ^^111  LUj  "®P®'7®  thisipects  of  Scandinavian  .shipmenUs  ,  charges,  which  was  equal  to  $2.87  a  timated  at,  say,  $7,000,000  after  de¬ 
nse,  or  by  taxation  heavy  enough  __ -  '  coun?n  ami  BrLin  for  equipment '  and  possible  effect  on  American  !  share  on  the  136.279  shares  no  par  :  m'eciaUon.  the  value  would  amount 

to  alter  consumption  .Mandaids  Record  Results  in  Alberta  Con-  needed  for  modern  mechanised  war- j  buying  policies  of  announcement  !  value  common  stock  outstanding,  ^o  $8/ .uOO.OOO,  to  which  must  be  ad.i- 
4,  Achieve  a  positive  rise  in  the  ,  '^0  oaTaaa  Mare  !  that  the  $50  newsprint  price  will  This  compares  with  net  income  for  !  34^^00  of  net 

money  value  of  national  income  tribute  to  460,000,000  The  nrosi'ect  of  a  scarcitv  of !  continue  to  the  second  quarter  of  1  the  preceding  16  months  period.  ami  the  common 

bv  an  increase  in  the  production  Bushel  Total  skilled  labor  in  some  industries  has  next  year.  Probabilities  are  that  |  from  Dec.  31.  1937,  to  Apr.  30, 1939,  ; of  i^rovincial  Paper  Company, 

of  maiketable  goods  and  senice?  aireadv  been  mooted  Calling  out  Scandinavian  shipments  w'ill  tend  |  of  $132,801,  or  97  cents  a  common  1  all.  a  value  .substantially  in 

_  rather  than  by  a  rise  in  price.^  - a  SoO  men  for  training  in  the  first  to  fall  off  further,  and  that  Ameri-  j  share.  e.xcess  of  $I0n.uu0.000. 

o  Provide  asumch  as  is  reasona  ?  !  vear  after  registration  will  not  com-  can  publishers  will  continue  their  |  \et  operating  profits  rose  to  $1,-!  •‘^bould  be  noted,  however,  that 

possible  for  the  a r  effort  by  tax-  ,  ^  Barring  killing  frosts  ^  Can-  cautious  policy  of  stocking  up.  al- :  111,184  from  $518,693  in  the  le  j  even  on  the  basis  ot  "sustained  carn¬ 
ation  and  borrowing  from  the  re-  ’fj®  ®''®P  sections  ,ast  war  enrolled  over  though  recent  buying  rate  may  be  months  before.  Among  deductions.  csuimuea  by  Coverdale 

ripients  of  the  increased  national  600,000  in  its  armed  forces.  The  lessened  somewhat.  I  income  tax  provision  is  shown  up  '  f'olPilts.  this  Committee  recog- 

’nfC'rae  "®®F7  will  pass  ,  ,...,7  ...  .-lv,.r,  4=  fnr  sn  davs  mors  than  *.900  900  at  *960  9:'..-;  Vp.  !  “‘^ed  a  .subsUiiiiuil  equity  for  the 


(Continued  on  Page  4) 


BIG  WHEAT  CROP 


tion  had  slumped  drastically  mainly  faction  againsi  riiiure  unceriam-  - 

through  depressed  prices,  production  'ties.  During  June,  publishers  Consolidated  statement  of 

climbed  bovond  the  1918  figure,  stocks  in  the  States  rose  4-,4--  ish  Columbia  Packers,  Ltd., 


p  »>  •  i’e  estimated  at  12.5  times  earning 

Times  That  for  Previous  16  power  after  depreciation,  but  be- 
Months  ^®'^®  in-terest  and  income  taxe.s  and 

that  to  the  value  so  arrived  at 
there  should  be  added  actual  val- 
Consolidated  statement  of  Brit-  ^es  of  inventories  or  other  items 
h  Columbia  Packers,  Ltd.,  and  Qf  w-nrking  capital,  the  common 


M’hilo  no  very  recent  figures  are  fPPs.  July  figures  have  not  been  subsidiaries,  for  the  12  months  j  provincial  Paper  Coin- 

available  it  IS  considered  certain  that  ]  released  yet.  but  will  show  another  ended  April  30.  1940,  shows  net  in-  I  pany,  etc. 

nroduetion  will  double  itself  in  a  j  fP^rcase  _  |  come  of  $390,632,  after  provision  for  |  isino  niwi  lu  a 


tribute  to  460,000,000 
Bushel  Total 


e.xcess  of  $I00,uu0,000. 

“it  should  be  noted,  however,  that 
even  on  the  basis  of  "sustained  earn- 


6.  Control  monetary  factors  to  re-  460,000,000  bushel.?  this  year.  prVs- i rfn/ tn^^int^r-  Price  Is  Maintained 


income  tax  provision  is  shown  up 
more  than  $300,000,  at  $369,935.  -Net 


nized  a  subslaiiiial  equity  for  the 


tain  cheap  money,  restrain  infla-  ent  conditions  indicate. 

tion  of  bank  credit,  stabilize  com-  Prospects  are  good  for  a  record 


modify  prices,  and  conserve  for-  crop  m  Alberta,  crop  observers  arc 
eign  exchange.  agreed,  but  the  visitation  of  damag- 1 

comp,ri,on  With  L^s,  'z  '  Westem  Wheat  Growers  Face  \ 

War  Is  Elncouraging  turn  in  that  province.  There  seems'  qs  .  £  70’’''o6l''  Current  isscts  ire  ne-u-lv  1939  this  almost  same  group 

In  presenting  these  general  ohjec-  ‘‘“I®  .F®'?';®.’’’  ShortagB  Of  LOSh  0110  Credit  jj;;oo,oo0  higher  at  ■$3‘.231..>73  with  ' in  their  Plan  ot  Proce- 

tives  it  is  suggested  that  some  of  150, 000,000  bushels.  Manitoba  and  _  .  ,  correioondence  '?i -'I'l  .if-  •irri'  rpooiv-ihios  im  'it  •'V'ti's  to  be  no  equity  whatever  for 

them,  still  relatively  far  from  rea-  Saskatchewan  may  fall  slightlv  be- 1  p«c>a  .  .  v,  '  «--o  *  ,  r  irt-  ^  tv,  ''be  junior  elainiaiiis”,  and  on  pace 

lization  will  gain  prominence  if  the  low  their  last  year  figures  of  63,-1  Winnipeg.  -  With  grain  deliveries  lives  of  your  association  meet  here  ;  $j>;-^■ll•  '’'n-ent  liabilities  on  the  .,  evideiii  ihat 

is  ’ nvolnn-'eri  and  great  sacri  010,000  and  250,000,000,  respeefivelv. '  to  elevators  drastically  restricted  August  15  to  consider  this  and  i  e-  other  hand,  are  shou  11  ,  the  Abitibi  as.sct.?  are  not  worth  tho 

ttar  IS  piolonged  and  great  sacri-  province  under  the  Wheat  Board’s  marketing  lated  matters?  I  nderstand  federal  $94,0.000  at  Sb4',-”.S10  with  tax  re- !  .  ,,,,, 

fices  become  necessary;  in  all  they  generally  have  .survived  regulations,  western  farmers  are  government  has  made  no  decision  serve  t  p  at  $3ab.3  2  'UA94. .  ,  ^ 

are  regarded  as  representing  a  con-  drought  and  heat  and  most  areas  re-  facing  an  unprecedented  shortage  of  with  respect  to  advances  on  gi am ,  recf'nables  up  <n  $hM..  \o  from  ,  y,,scnting  bondbobier.s  at  a  sale,  the 
siderable  advance  in  policy  after  port  sufficient  moisture  to  rnrrv  tlie ,  cash  and  credit.  Consequently,  rural  1  stored  on  farnis.  As  this  is  likel>  to  $161,446,  and  >'T  tb  loans,  none  ^  editors  and  shareliold- 

le?rthan  a  Tar  of  wL  as  com-  R'am  through  to  maturity.  Northern  !  trade  and  municipal  governments ,  approx.ma  e  three-quarters  or  more  on  previous  ba.ance  sheet,  of  ^  „ 

'  !  A  northwestern  SasUatchewnn.  are  confronted  with  oxtraordinai  >  i  <>  /  !  *  n  ^  *ii  i  i  -vr-n  *i  r  m  i 'I'he  sLateiiient.s  of  ltj;>T  and  l!)o9 

pared  with  the  same  period  in  the  however,  are  in  need  of  additional  financial  difficulties.  we.stern  business  will  rapidly  become  ;  H.  H.  MacMillan,  president  of  the  - 

last  war;  moreover,  it  is  added,  that  moisture  for  filling.  !  Unable  to  marker  more  than  five  '‘‘  if  "  ‘bscu.sses  .11  the  report  ,  v  practically  tho  same 

the  results  show  "a  considerable  IVith  bettor  grades  than  last  year  ;  biislT  of  gra  -er  planted  acre  iia.i  ,  7.':  '  biucn. 


I  and  care  will  be  given  not  to  inter- 
'  fere  with  essential  needs  of  indus- 
I  (Continued  on  Page  6.) 


1  DC©  Js  'KiilnialillvO  ^  Kli^iroholdi'r^  -\t  th'if  liiii#-*  TYVcivi^icin 

sales  for  the  year  under  review,  at  •  ^^i‘A*cnoiuti  s.  al  luat  nine  pioMsiou 
R.  J.  Cullen,  president  of  Interna-  |  $i5joo.953,  were  slightly  higher  ,‘';'"‘.®  ‘'®''  1*'®  bssuaiu'e  of  $!!.- 

tional  Paper  Co.  states  the  Company;  than  those  of  $6,153,405  for  the  pre-  i  bH-bb"  ben  bonds,  the  ueccs- 

- - - - '  ceding  16  months.  1 

_  I  In  .l,n  h7l-,.,n„  nnV  „nrl.-inr,  '*'6  p  ICpanil  loll  ot  lllO  193, 


M'innipeg. 


war  is  prolonged  and  great  sacri- 


Y¥7'i  /-»  E*  '''®  bitlaiico  sheet  net  working 

Western  Wheat  Growers  t  ace 

Shortage  of  Cash  and  Credit 

—  "  inventories  up  at  $2,594,547  from 

Special  Correipondence  ,  $1,799,165  and  reccivablcs  Up  at 

■U'ith  grain  deliveries  lives  of  your  association  meet  here  '  $572,711.  Current  liabilities,  on  the 
dnsiicallv  restricted  I  .August  15  to  consider  this  and  re-  other  hand,  are  shown  up  about 


j  of  the  total,  the  tic-iip  of  normal 
western  liiisiness  will  rapidly  become  ; 


378,575. 

H.  H.  MacMillan,  president  of  the 


j  serious  unless  other  policies  are  put,  eompany,  discu.sses  in  the  report 
inio  effect.  If  you  or  other  rcpre.seii- !  the  new  and  serious  problem.?  for 


measure  of  success,”  with  activity  i  nntieipated,  yields  will  average  from  unalilo,  as  yet.  to  ol'iabi  advances  on 
in  forty-six  lines  of  business  at  al^  '®  “®>"  •'>  the  a.'.e  The  ^^rain  stored  on  farms,  the  farmers 

^  lowest  yields  are  expected  90Utli  and  ,  are  lacking  funds  i,'  meet  the  costs 

level  far  in  excess  of  1929.  ii(^ina.  where  iinny  fieldsjof  liarvesi  opcraii4ms  and  living  o\- 

West’s  Bi«’  Harvest  have  already  been  cm  for  feed,  and’  ponses.  Cn'dit.  (• '■•  has  been  ciir- 

*^0  1,1  heaviest  in  northern  .Alberfa.  '  tailed  by  tlie  ab'-em f  of  Dominion 

A  Growing  Problem  Consideralile  lodging  is  indicated  '  govcrnnieiit  policy  on  ibe  rapidly  de- 


tatives  can  come,  suggest  you  come  the  country  that  have  developed  as 
with 'definite  views  of  your  organiza- i  a  re.suU  of  tlie  war.  He  points  to 
tion  respecting  this  and  related  mat- j  the  loss  of  Kuropenn  export  i.,ar- 
lers.”  1  (Continued  on  page  6) 


AVith  reports  from  the  'West  eon-  >n  tho  iiorlliem  sec  tions  of  Alberl a.  i  \  pj-oblei 


tinuing  to  indicate  a  big  harvest, 
the  wheat  problem  is  one  which  is 


while  rather  heavy  stem  nisi  lias 
been  reported  from  some  soutliern 
parts  of  Manitoba  and  Saskatelie- 


cauaing  considerable  concern  as  the  wan.  Late  sown  wheat  of  non-rcsis- 


(Continiied  on  Page  4) 


(Coiitiniied  on  i’agc  4) 


Have  you  bought  your 

WAR  SAVINGS 

CERTIFICZITSS? 

• 

Nesbitt,  Thomson 

AND  COMPANY.  LIMITED 

355  St.  James  St.  West,  Montreal 

Branches  In  the  principal  cities  of  Canada 


t)n  the  horizon  for  some  time,  the; 
we.st’s  cash  slioriagi,  problem  has 
been  broiiglit  to  tlie  iront  by  Premier 
.lolin  Bracken  of  .Manitoba,  wlio  has 
called  for  August  I.',  a  conference  of  I 
reprc.scntiitivos  of  'bo  tlirce  prairie  I 
provincial  governiia'ai s  and  of  niiiiii- I 
cipal.  farm  and  bu.oiiess  orgaiiiza-  j 
tion,'..  1 

After  I'reniier  H:a<  ken’s  cabinet 
decided  on  the  ncce  'iiy  for  the  con¬ 
ference.  the  prem:,'  sc“'  out  the  fol¬ 
lowing  telegraphic  ar.uonncenient: 

“111  view  of  con-  III  and  pressing 
leprcseiUatiuiis  beim-  mailo  liere  and 
elsewliere  tliut  i'l  ''Ut  plans  for 
nieetin;-:  western  :..i  lie'i'.s’  financial 
situation  are  inadiqa.ite  :uid  that  a 
serious  tie-uj,  of  u4  'cin  economy  i.? 
inevitable  if  noibiii  •  fuither  is  done, 
we  liave  been  uiv,<  !  i"  a  repre¬ 
sentative  nice!. II.,  '  municipal  asso-  j 
4'ialiom-.  fariiu'i  s  '.'rganizations,  j 
boards  of  trade,  .la  i  ' ''prcseiitatives  I 
of  the  iliroe  'vcste'  i  c<o crninents  to  I 
consider  jointly  it  means  oi  i 

mcetiiig  the  presen  'ualion.  i 

"(-ould  you  or  ■:  Id’  r'^uteserda-  I 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DqMXNIO?}  ScCUBITIErS 
OORFORjVniSN  UNITED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEWYORi<  LONOON.ENC. 

275  St.  James  Street  West,  Montreal 


i  ei's  will  have,  no  interest  in  them.” 
i  'I'lie  statenienis  of  19;>T  and  1939 
'  ert  au'd  an  unusual  jiaradox  when 
iiliereil  liy  iirjictically  tlie  same 
group  of  gonilciuen. 

'  lAeu  in  I9;!'.i  definilo  action  to- 
,  ward  foreclosure  was  not  taken,  and 
jit  is  only  in  tlie  sumnior  of  1910, 
,  willi  conditions  t  reii!ciid(.iiisly  ini- 
I  proved  and  tlio  coniiiaiiy’s  e;i minus 
'  tlie  liighest  on  their  record,  tliat  de¬ 
finite  action  is  taken  to  bring  tlie 
proiierties  for  salo  tiiul  literally 
squeeze  out  all  of  the  unsecured 
creditors  and  preferred  and  common 
sliarelioldcrs.  Tliis  means  tlie  sacri¬ 
ficing  of  more  than  $35,000,000  of 
preferred  sliares.” 

I  in  conclusion  the  letter  says: 
“Plans  of  eonipromise  exist  that  liave 
been  exaniiiied,  testeil  and  are  ac¬ 
ceptable  to  influential  minds  whose 
jiidgineiil  is  Miliiable  .md,  assuredly, 
carry  tlie  judgment  of  tlie  tliousand.s 
ot  simill  investors  of  all  cUisses.” 

Settleiiieiil  U  ide  Open 
In  an  articb'  .netting  forth  for 
I  clielit.s  tho  sitmition  created  by  the 
advertising  of  .Vbilitu  Power  Pa¬ 
per  t'o.  jiroiiertU's  for  sale  on  Oc- 
tol>er  16  iie.vt,  11.  G.  Sprotl  of  tlie 
.  statisiical  ileiiartinonl  of  U.  O  llcarn 
&  I '()iiii»any.  conies  to  tlie  conclu- 
.'ioii  that  ’'ilie  settlement  of  the 
.\bitil>i  estate  is  still  wide  ojien 
and  that  none  could  possibly  pre¬ 
dict  at  tills  time  vvliat  tlie  eventual 
outcome  will  be.” 

.Mr.  Sprott  :?ces  four  possible  sit¬ 
uation.?:  Uirst,  that  j'udicial  sale 
1  (Continued  on  Page  14) 
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^  slightest  cmKirrassmcnt  in  1  \ 

^  telling  our  nearest  branch  W  *  /jH^ 

vii  manager  of  your  need  to  J  j  W ^^Iai 

borrow.  cj  •  •  « 

conndcnfi^I.  Our  terms  are  con- 
^fakin^  personal  loans  is  a  daily  parr  venient  and  reasonable:  Repay  in 


POWER  SALES  IN 
QUEBEC  INCREASE 
7.2  P.C.  5  MONTHS 

Primary  Sales  Hij^her  By  ZO.d'V 
With  Saic.s  to  Industry  Chief 
Factor 

EXPORTS  UP  11.3'  r 


Lower  St.  Lawrence  Gross 
Up  But  Net  Shows  Decline 

^  tuiip  nprratinK  revrniipp  of  I/iwpv 
I.iwipni'p  rowrr  i  o.  i.fri  Im 
proved  to  from  $:4.5.':0,  btit 

due  to  ii  sharp  iiierpase  in  provision 
for  rptirpnipnts  to  Slf.Tto  from  J.'i.- 
non  ttipre  was  a  net  loss  for  the 
month  of  yio.too,  whirh  contrasted 
wit'i  a  net  income  of  JTtifi  for  .Iiine. 

n::n. 

I ’or  tlip  first  half  of  the  nirrent 
'car  there  was  an  Inerease  in  oper- 
alinc  revenues  to  from 

and  other  income  Rained  to 
JS.iill  from  $ri.75a.  However,  the  in¬ 
crease  in  retirement  provision  io 


QUICKENING  OF 
INDUSTRIAL  PACE 
REPORTED  IN  B.  C. 

Improvement  Ha*  Been  Steady  i 
Despite  Cuttins;-Off  of  Some 

Markets  ! 


It-mTlLCfl  CARDENS  Canadas  “highest  quality 

T  =  NNI5  COURTS  C  products. 

ESTATE^.  LAWNS.  ^  Quality  material  backed 
PLAYGROUNDS  ^  by  a  service  to  assist  in 

BrAPK'NG  GitOUNDS  every  fence  problem 

F:'-roPicS.scHOOis  \ 

FARMS  ETC.  ETC.  ^  PROTECT 

YOUR  PROPERTY 

>C  STELCO  FENCE 

e  w  ill  offer  cur  icccmirf  nc'ationsfor  your  particular 
reeds-  lake  measurements  of  the  fence  line-- prepare  estimate! 
lor  your  censideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

TheSteelCompanyofCanada  Limited 

HAMILTON  TURONfO  MONTREAL 


Stelco  is  the  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem 


PAPER  MILLS  ACTIVE 


of  our  regular  hanking  assistance  I’  monthly  instalments;  cost  $.V65 
to  thrifty  ciuzens  and  is  strictly  per  5100,  No  other  charge. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

tanU  uJte^  imall  acecuHtt^  ate  iAmlcome^ 

Newsprint  Mills  On  Coast  Are 
Unlikely  Hit  Australia  Rationing 

especial  Correspondence 


Rcfloctinc  a  sh;irp  iiu'iTii.'ip  tn  in  firaso  in  rnirrniont  provision  lo  Special  Correspondenr«  j 

du.strial  power  con-siimiiiiiin  and  m  Jii.lm:’.  from  .?:;i,n00  and  that  in  op-  \anrouvpr  QniPkening  of  thei 

salp.s  of  olpciripjiy  to  tlip  Out.irm  orating  pxjipii.sos  and  taxps  m  $71.-  ledu.^tri.'il  pare  in  RriLlsh  Columbia ; 
Hydro-ftlopirio  Conimis.-imn,  ii>tal,,-,7i  from  $70.0(iL’.  more  than  over-  conllnued  without  interiiiption  i 

sales  h.v  the  l’'i  principal  iui\aicl>  • !  i-miip  Hi,,  iniprovpmrtit  in  ipvpmips  f^inpp  the  spring,  despite  the  loss  of! 
owned  pleptripiiy  distrihuiors  in  and  nrt  income  wa.s  down  to  $1S.-  -severnl  important  peacetime  mar- 


Vanenurer.  — Rationing  of  news-,  /anadian  mills  are  under  a  seven  even  inore  Vloarl.v  than  the  ficurc.^ 
print  in  Australia  is  not  expected  '  year  contract  to  supply  .\ustrallan  for  total  sales,  tlie  expansion  "f  in 

to  put  seterely  into  TTrit.ish  Col- j  puhlishprs.  hut  wartime  conditions  dustrial  activity  in  the  provinrc.  a? 

umbia's  exports  to  that  country  be- j  would  in\alidate  anv  contract  of  ''•’oondary  sale.s  tend  to  moun'  mil.' 
cause  the  province  will  he  called  on  I  that  nature,  .Sn  far,' wartime  ship-  ' 

to  offset  the  lo.-s  of  the  I'liltcd  I  ments  to  .Australia  have  been  well  ’".f' i,'  t 

Kingdom  as  a  source  of  supple.  maintained,  new.sprint  being  in  ^  '^'’hpdule  for  .secondary  po.'  i 


owned  electricity  distriluiiors  in  and  net  income 
Quebec  luo'incc  during  the  first  ;',;i|  from  $i’|.711 

five  months  of  IlMU  lo.-u'  7. !’'■>-  o'cr  - _ 

like  lp;h)  period  lo  ii.i’7  (..M!  I  .nils  kilo- 
'vatt  hours,  according  to  a  icpml  DI^ 
issued  by  the  provincial  .govern-  DI\1  llJj  Tf 
menfs  public  service  hoard,  nuring  * 
the  same  period  I'roduction  hy  the  AT*  I  A  ^ 
rii  distributors  -  which  account  for  i\  1  lail 
almost  till  the  power  production  in 
the  provinre  ro.se  6.r>'>  to  ti.SIS.-,  A  D 

221i.ff.v4  kilowatt  hours.  !  iTlj/illl  U 

Primary  sales  in  Qiiebce  increased 
2<i.3"r  lo  :!.2n,=;.3.37.7in  kilowatt  .  ‘ 

hour.s,  while  secondary  sales  In  the  Tesident  of  ol 
province  declined  iKr.  T'liis  lefleets.  ggyjj  New  Powi 
even  more  clearly  than  the  figures 


PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


BIG  NEW  PROJECT 
AT  LA  TUQUE  IS 
NEAR  COMPLETION 

President  of  St.  Maurice  Power 


kels  across  the  Pacific  and  the  fact  I  ' - 

that  only  recently  has  the  - - - - -  -  .  _  - 

coast  begun  to  share  generously  In] 

Canadian  defense  orders.  !  Dir'  RADMIMPQ  PAIM 

In  normal  times  the  Orient  anti ;  Olll  Li/llllllliUO  UAlH  I 
Australasia  are  regarded  as  BritlslC  | 

Columbia's  natural  and  large-scaloi  |?r|R  DA^II?!/^  Mil  I  C  ^ 
export  outlets,  hut  war  conditions  f  vlt  i  isvlllv  lillljLlU 

have  reduced  the  buying  power  oTj  _ _ 

those  cotintries.  Ever  since  the  Sino- !  I 

.lapanese  campaigns  started.  China  I  Pront  for  1939*40  Year^ 


TOOLE,  PEET  &  CO. 

LIMITED 

FLWNTIAL  AfiEXTS 

ApprfiUers  and  Valuators 
Estates  Managed 

t.4LGAKY  (.4>AD.\ 


find  .Tapan  have  been  virtually  out 
n  -J  A  <  *'*’  ”1'*  picture.  Previously  they  had 

President  of  St.  Maurice  Po  been  heavy  purchasers  of  R.C.  luni- 
Says  New  Power  Supplies  Come  her.  pulp  and  paper,  fish  and  metals. 

J  1  «*  I  I'oday  .lapan  appears  to  be  inter- 


$1,244,897  as  Against 
$497,574 


When  Needed  Most 


Kingdom  as  a  source  of  supply. 

Powell  River  i  mupany  end  P.t- 
cl/ic  Mills,  I,id.,  which  have  been 


TO  ADD  162,000  H.P. 


tariff  category  .so  far  unaffected  take  the  place  of  ro.al 


An  important  phase  of  the  great  spi-  balance  fif  trade  with  I'anada. 
engineering  development  at  l,a  Tn-  .Uining  Is  Very  .4rfiie 


Today  .lapan  appears  to  be  inter-  Vancouver.  —  Higher  prlres  and 
ested  only  in  B.f.  copjier.  bigger  markets  as  a  result,  of  war 

Australia  has  curtailed  purchases  ■  conditions  are  bringing  about  .siih- 
of  lumber  and  canned  salmon, I  f'tantlal  improvement  in  the  finan 
ehirfly  due  to  the  need  for  conserv-'  cinl  condition  of  British  Colnnibia 
ing  eyrhange  and  maintaining  n  elo--  Pulp  and  paper  eonipflnies. 


Dominion  Coal’s  Production 
Was  Again  Lower  for  July 


hv  re.stfictions  such 


Export  sales  of  primary  power  ijtie  ha.s  been  reached,  according  to 


Net  profit  of  $1,241,807  i.s  le- 
ported  for  Pacific  Mills,  I-t.d..  t'an- 
adian  subsidiary  nf  (  rown  /'leller- 


averaging  shipments  of  4i>.orin  t,,ns  ■  ' faflv  severely  cut  exports  of  lum- 
fo  .Australia  annually,  are  still  ■  her  ,ind  canued  salmon  from  Brit- 
without  definite  information  as  to  '  I'h  i  obinihia. 

the  e'fert.s  of  the  proposed  ration-  i  '  - 

ing.  which  may  represent  curtail-  '  o*  r' _ > _ i  Ol  J 

mem  in  ron.su m prion  of  25  to  .35  Tank  Contract  Placed 

By  United  Kingdom 

Ati.stralia  has  been  customarily  '  Wa^hinrton  \>:-nrnHr>n- 


.in.ime  couniiions  nvi.....'  o‘  . . ■  ■■  - -  .  and  na,-.  VIII. an.-. 1  ij . .  .  .a  air.-,  . .  .  .. .  v;  a.M.in  .-.in.-  .  ,  hroiiirht  a  decline  in  Olltnilt 

anv  rontm-i  of  secondary  sale.s  tend  to  moun'  only  a  r»r»  icon/xn  UP  lumber  and  canned  salmon,  I  stantlal  improvement  in  the  finan  .  n'.raiaiaa  <•  ai  i  hiao 

any  contract  of  depression  when  elec-:  TO  ADD  162,000  H.P.  ,„nserv- '  cial  conditton  of  British  Columbia  n,  nm 

ir  wartime  ship.  ,he  lower  rate-  |  .  -  -  mg  exchange  and  maintaining  a  do-  pulp  and  paper  companies.  „  t,? v  J 

.  V* ,  *’*'*^.  ■  schedule  for  ".second.a  ry"  p.T.vcr  to;  An  important  phase  of  the  great  pp,-  balance  of  trade  with  i'anada.  !  Kd  profit  of  $1,241,807  i.s  le-  ,  frnm  cnioi  '  fm-  ini-' 

lff'“et  d  take  the  place  of  coal.  !  engineer, ng  development  at  I.a  Tn-  Very  .4rfi,e  !  Ported  for  Pacific  Mills,  I,t.d..  t  an- 

11  riectea  Export  sales  of  primarv  power  otie  has  been  rracbed.  according  to  ‘  ,  Indian  subsidiary  of  (rown  /'leller-  ’  V-  .u  •  ,  i  "i 

’vnor,  ro.se  II  .T-Td  to  l  «2k.L5,73l'  ktlowatt  .lames  Wilson,  pre^dem  of  the  Pt  -n  'vpite  d  the.se  handicaps.  ,  oroporation.  for  the  fiseal  ,u ' '’T, '  "  X':?"  Taan  h'  a.n  L'Vs 

expoi  ts  of  him-  no  export  Maurice  Power  ( brp .  whieh  is  res  nearly  all  Briti.sh  ,  rdumbia  s  ma.it.r  ,.^3,.  ^ 

Imon  from  Bnt-  .^ip,  ,pp„„d,ary  power  against  pons, hie  for  this  undertaking  -'The  'ntlustries  are  operat  ng  e  ose  to  ea- ;  depreciation  and  a  " mh  e 

j  105,665.120  kilowatt  hours  la.st  year,  compbued  dam  a,  this  point  now  P' ni  >  •  ining  m  all  dh  sions  has  ^  p,-nvided  at  rates  eon  L  —  .  ncrinH  mo 

This  was  due  to  the  new  pu’chases  holds  hark  the  water.s  of  the  St  |  'nnu  ex  reme  y  netne  trold  pm  tie-  Canadian  Income  tax  '  Ti-a  aariino  in  nVnHnrfinn  in  the 

•act  Placed  Ontario  Hvrim  under  its  eon-  Maurice  [liver.  Mr.  M  ilson  say.s. '"The  | 'ton  will  probably  set  an  all-nme  ..pgulation.s  and  $747,000  for  Domin-  „  '  men  hr 

aClIMacea  '  p„vves  com-  by -pass  channel,  whudv  „P  to  the :  record  thi.s  .ve.ar.  .and  copper  lead  p,-„vineial  income  taxes  ^  hat  in  The  Earlier  monht 

ited  Kingdom  panie.s.  pre.sem  time  has  earned  the  total ’'’"•I  /.me  will  also  he  close  to  Ihei,,^^^,^  „„  existing  Irgi.slation.  hoL  haPn  .  cm  ning  1?^  of 

_ _  I  Of  primary  energv  .sabv  within  fbxw  of  the  river,  has  been  elo.sed  h.v  j  P^^^k  mitput  as  a  rr.sult  of  yvar  re- 1  Earnings  for  the  previous  year  end  hT^vv  cho^ 

Negonatioms  are  '  'he  province,  indu.stnal  showed  hv  means  of  special  gates,  and  'hf  '' h  1  d'li' onmmP.  vvaiVto  noints  'like  Montmal  'bv 


a.'  have  al-  to  1.626.555,731  ktlowati  .lames  \Vilson.  piciiden,  of  the  Pt  |  '''  of  'h^se  handicaps,  ibroporation.  for  the  fiscal 

i  rnm  Bnt-  power  against  ponsihle  for  this  undertaking  "The  operating  close  to  ca- ;  1,.,^  5,522.2.30  for  depreciation  and 


same  period  of  1030, 

The  decline  In  production  in  the 
past  three  months  is  due  to  the 


there  had  been  a  slepping-up  of 
output  and  heavy  shipments  west- 


o.i.'iidJia  li.is  ocen  cucfomaniy  Washington  \cgonntiorLs  are  'he  province,  indu.'^tnal  .chowen  nv  means  ot  special  gates,  ann  ine  wh  . .  '  amounieu  to  ft:,i,.Di!  arter  nenuct-  ..b-a  xiaatraai  hv 

buying  newsprint  from  the  fnired  '  „nder  way,  i,'  is  reported  here.  f,xr  :  far  the  biggest  tnco.ase.  at  22  8-,.  ,crs  find  Ihetr  .xutlct  through  the  Demands  of  the  I  nited  Kingdom  me  $672,026  for  depreciation  and  "  o  t'  'I  rldurtbr  n  trans 

Kingdom  and  1  anada  at  the  rate  of  the  British  Government  with  the  '"  3.810,037,076  kilowatt  hours  Do  sluice  gnte.s  of  the  dam  Thus,  the  -ind  ,  anada  s  defen.se  piogiam  have  depletion,  and  $136,733  for  income  u,.  ,haf  woe  cer 

about  40-60  ..\s  the  British  Tsies  a;d  of  the  f.  B.  advisory  defence  !  nie.stic,  at  125.'t52.210  k.w  h..  were  large.st  consrruciion  pm.iert  in  the  |  Pl''eed  a  tremendous  load  on  the ,  ta.ve.-,.  min  index  elon 


are  una.ble  to  ...hip  auy  new.sprint 
to  .Australia  now  Canada  will  have 


.u  01  rue  I  .  fx.  aavisorv  delence  ■  mej-u.-,  <n  . 1  a."  n..  u.-.v  .a  ....  ,  ,  ,  .  ,  ;  •“-'•v.-..  f,Tin  ,0  deveinn 

.'mmission,  to  htiy  l.aao  tanks  of  up  4.2''7.  commereial  at  1 21  .'"'i.i.h.sO  tinmmion  rapidly  .approache.s  com  lumber  indu.stry,  whose  mills  are.  'I'ltp  profitfor  the  year  repre.  _ 


to  35  tons  each  in  the  r.S.  at  a  k  "  b.  up  3'y,  municipal  power  and  idetion  ahead  t'f  scheduled  lime 


10  take  '  are  of  about  lOii  pep  cent  ■  c.vsr  of  abotit  $20h.O00.Oi‘"i.  A  meet-  ■■'treet  lighting  at  60, .376. 228  k.w  h  . 


of  .Au.tralia's  requirements  Brif- 


vva.s  held  here  las,  Monday  on  '>0  33'"7.  transportation  at  63,'t33, 


i.‘-h  Columbia  usually  handles  about  the  matter,  with  Briti.sh  Govern-  kwh.  off  ii.7''r.  whnle.sal.-'  ,0  finished,  l-'our  lurbine.s  are  now  in 

one-quarter  of  all  Canadian  ex-  menr  repre.sentatives  in  attendance  miinicipaiitie.s  at  17. 307.733  k w.h.  siailc.l  an'l  rapid  progres.s  i.s  heing 
ports  of  newsprint  to  Australia,  .so  «-!ih  American  lank  manufacturers  "P  1-3  6'';.  made  toward.s  the  completion  of  two 

the  loss  through  r.itioning  is  likely  and  members  of  the  defence  com-  Revenues  received  from  sales  generators.  The  engineering  work 


liletion  ahead  of  scheduled  lime.  nperating  full  time,  and  now  the  sented  a  return  of  6.35  per  cent  on 
"During  the  spring  and  early  sum  prairies  have  asked  for  additional  (he  equity  of  shareholders  conipar- 
nier  the  power  house  structure  vvas  lumber  for  grain  storage  facilities.  ^  cd  with  2.30  jyer  cent  for  the  pre- 
fmished.  T'our  lurbine.s  are  now  in  Fisheries  ITodiU'tioh  High  j  vious  year  ;ind  4. <82  per  cent  for  the 

siailc.l  an'l  r.apid  progies.s  i.s  heing  I'ishenes  production  will  also  he  .'eai  ended  April  ..0,  13..3. 

made  toward.s  the  completnm  of  two  .salmon  isi  - -  ; 


Big  Business  Recently 

Booked  Anglin-Norcross 

While  regular  business  of  .Anglin- 
Norcross  Corp.  [,td..  engineers  and 


tne  io.s.s  tnrr.ugn  rationing  IS  likely  and  members  of  the  defence  com-  Revenues  received  from  sales  generators.  The  f'"£''»cp''ing  work  3^, j,.jp3,p^  ••  1  1  •  1  *  I  J  . 

to  be  compensated  by  orders  that  mlss.ion.  The  $200.ooo,oon  cost  is  within  the  province  .showed  a  bet-  on  this  project,  h.is  been  carried  out  salmon  industry  and  it  will  be  o  °  <  11  ir  r»  r-  | '^"n'ffictora.  is  running  al  about  the 

would  orhe-wi.sp  have  gone  to  the  believed  to  include  construction  of  cain  than  quantify  distribution,  by  the  Shawmigan  Engineering  Co.  ^pppsUpv  expand  sales  in  the  do- I  Belter  Ist  Half  Profits  at  this  time  last  year. 

L’nitcd  Kingdom.  ■  ■  "  ’  -  -  ...  ..  - ....j-  .  .  — .  u..  .u_  r.._.  ■■  ■  1  ..  .  1  1  Iho  pomnam-  has  hnnkoH  eovon  i-nn  . 


tank  fartoric.a. 


due  to  higher  percentage  of  prim-  It.s  magnitude  i.s  indicated  hy  the  fact  f^p_j;,|p  fjpi^  jf  5,(5,  pg^rryover  Is  to 
ary  power  sales  to  industry,  gain-  that  the  concrete  dam  intake  sfruc-  pp'^voidcd 

ing  8  7 '•7  to  .$26,123,020.  Reventies  ture  built  acros,;  the  St.  Maurice  ,•  j  v  i  i,  I 


from  sale.s  to  industrip..;  rose  12.3''/"  River  a,  the  ft’o,  of  Ea  Tuque  falls, 
to  $11,867,335.  dnmesiic  up  1  6^p.  is  100  ft  high  and  nearly  a  quarter 
commercial  up  3  3''7,  municip.al  up  "f  a  mile  long  their  best  year  in  a  dei-ade.  largely  tq^o  "airnie'ronipan.v^  out  put"  in  i 

4  4fy.  transportation  '>ff  1  "D  is  signifir,snt  and  of  the  most  due  tn  the  necessity  of  supplying  |^j|„^a(t  hours  rose  over  20'->  from  I  Gttawa.  Supreme  (  ourt  and  Tor- 

wholesale  to  mtinicipalities  up  'i'ol  importance  ,0  the  rapid  quirk-  markets  previously  dependent  on  ,f,p  first  half.  Gperat*itig  earn •  I  H.'’'!''"  huildine  contraets  am 

13,1.  rning  of  indtisiiy,  that  this  great  northern  European  rouniries  whose!  |„gj,  'j„  ,|^p‘  ,vxriod  under  ^review  !  being  eomplefed  ns  well  as  smaller 

Reventies  from  export  .tale.s  gain-  po"  er  dev  elopmenf  which  w  in  bring  exports  have  been  stifled  by  the  to  .'i..hi3.4Sn  as  conipnt.  d  I '  onada  Steamship 

ed  5  SCp  (compared  with  the  in-  mfo  production  162.000  bp  of  elec  blockade  and  other  war  conse-  $288, .555  a  year  ago.  and  after  ' ''’oos  and  for  Dominion  Rubber 


Good  Tear  in  Taper 


Belter  1st  Half  Profits  same  level  as  at  this  time  last  year. 

_  the  company  has  hooked  seven  con 

Torento  Bureau  The  Fin'anci,!  Timm  "•''"'D'  f"'  buildings  designed  for 

Toronto.-N'ational  I/ight  &  Tow.  1  of  war  materials  It  is 

er  Co,  reports  improved  gross  and  ' Eonstruetton  costs  of  each 


Pulp  and  paper  mills  are  having,  nines  ior  the  first  6  months  $:.5T00O  to  over  $1.-000.. 

fhpir  be.et  year  in  a  de.-ade.  largely  a.s  the  ronniany's  output  in  | "  ''O*  s'ated 


"If  is  signifir,snt  and  of  the  most  1  due  m  the  necessity  of  supplying  m|„^  3,',  i^oiiis  rose  over  2tV>  from 


crease  of  1  in  quantity  of  cn-  rriepy  during  the  present  year,  will 

ergy  exported!  rora'iing  $3.3.'.o..i i .y  be  av.ailable  when  it  is  most  essential 


into  production  162.000  bp  of  elec  blockade  and  other  war  conse- 
tric’ty  during  the  present  year,  will  quenres. 


w„b  $288,555  a  year  ago.  and  after  ] '-'no"’  f'"'  Dominion  _R"bber 

(ioriiirfion  of  opf*r*THn^:  o.xpptiFos  ;  '  '^mpany  brrp  The  company  p 
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Dividend  Declarations 


-Xr-— .-  Sum'** . BO  .40,?  3*pt.  2  A.jg.  15  .80 

De  .  Fxtoj . 20  .s,pt,  2  Aug.  1 5  .20 

no.  Pr*trrr-4  .  7  00  l.7i  n  Oct.  I  .S-p.  1 8  7.00 

Al.j.mniupi  Lim.trri  .  6  00  I  50  <v  S/"p,  5  Aug.  20  4  50 

Do  ,  rrrf/tr.cd  .  6.00  I  50  a  Sop.  5  Aug.  20  4.50 

y.so,  lated  birwenrx  .  100  ,23  q  S/"p.  iO  i>*p  14  75 

Do.  PrPtrrrr/i .  7.00  1.75  n  Ocl.  I  Sep.  14  7,00 

Bank  cf  Montreal . 8.00  2.00  r,  Sep.  3  July  3 1  6  00 

Bank  of  Toronto  .  10.00  2.50  n  Sep.  3  Aug.  15  7.50 

Hanqne  Conadjenne  .  8  00  2  00  q  Sep.  1  Aug!  15  6  00 

P-al'i*  Cold . 04  Int.  Sep.  20  S-p.  9  12 

Borden  Co . 30  Int.  Sep.  3  Au"-.  15  '70 

i  Brigh'  .  7'.,  In'.  .S-p  14  Xu'  31  .22' 

Do..  Prel .  e  00  1.30  q  ,s-p.  |i  x,j_.  31  4 

T  own  Oil,  Preferred  .  6.00  1.50  q  Aug.  28  Aug.  5  4  50 

'  al;.arv  ft  Edmonton  Corp . lOliit.  Sep,  30  Aug!  3  1  10 

'.an  InduHr.e..,  Pref .  7  00  |  7 r,  O^t  13  s,p  30  7'nq 

l.io  ,  Corm.ion  .  ..  7  'lO  173  q  r  ic .  3  1  Sep,  30  5  3  5 

'an.  lilt.  lnve>tm.  Iiu-I.  P.ef . 5'J.Ari.  S-p  3  \ij  ..  1 5  |  50 

<  an.id.an  Mal/irlic . 02  Int.  Sep.  2b  Sep!  5  0t> 

Ian  Malting  .  .  2  00  30  q  S-p  I  4  Aug  3  I  1.30 

(  rill  P.n  .  R1\  ..  r’l^lrnt^d .  J'r  Int.  ().  t  \ 

(a.,  lube  Steel.  Pr-‘ .  1.00  An.  .'rep.  1 6  Sep!  9  4'!o6 

‘  rinddiAH  W  irp  (.  abi^*  'A  ’ .  .  .  .  4.00  1 .00  q  Sfp.  I  5  Aug.  21  3  00 

Do.'  . . 23  Int.  Sep.  15  Aug!’!  .7q 

Do  ,  Preferred  .  .  .  6  50  l.b’iiq  Sep.  1 5  Aug.  2 1  4.87,, 

Lc-niiCidii  Oil  f.n  .  I  r#»f  .  8  00  2  00  q  (Jr*.  I  S^.p  20  8  00 

(  hat'-r-d  fr.,--!  -  4  .'0  I.Oi.  q  |  Sep.  I  h  500 

t  on-.rnercial  Alcoh.jl.  Pr-I . Iij  q  fj-t.  15  5jp  3(3  4(3 

'  ommo.l  Limited  .  0  1  In'.  Aug  29  Aug.  15  0.3 

'  oni/.uiuin  Cold . 16  04  q  Sep.  25  Seo.  1 4  12 

I  rown  /-li-|l-...  I.  75  In'  Ijr '  I  Sep  13  |  75 

Dcni  Anglo  Invest  .  Pref .  I  25  q  Sep.  3  Aug.  15  3  /5 

Domin.on  Bridge  .  .  120  .30  q  Aug.  24  July  3 1  .90 

Lorn  .aco'iiah  In'e.si  .  Preferied  .50  .yrr  s-n  I  A.jg  ’0  |  -v 

Dup.j.s  Krere,,  Preleir'd  ...  ...  lOOir.',  Auir  15  ""  3  00 

. 'Oint.  Aug!  3’  Aug.  I  ./!> 

Extension  Oil  . Ol'-jin,  Aug,  3  I  Aug  15  03 

Ceneral  Steel  Wares.  Pref .  7.00  1  75  Au|,  20Aug!l0  5  25 

c  f!"'  . Aug  20  Aug.  10  .57 

f-j'*pbv  Consolidated . 15  In'.  Sep.  3  Aug.  16  ,65 

llallnor  Mines  .  60  .15  q  Sap.  4  Aug  15  45 

Hamilton  L'mted  Th'a're.  Pref.,  I  50  Arr.  .Sep  I  Au*  15  4  50 

Hiram  Walker  .  .  .  4  00  100  q  Sep.  1 5  Au|.  23  3.00 

.  100  2i  q  Sep.  IS  Aug.  23  .75 

In'  Nickel  .  ,2  00  x  50  q  Sep  20  Aui.  3  I  xl.50 

Kerr  Lake  Mine,  . x  05  In',  Sep  4  Aug.  20  ,05 

Kirkland  Lake  Gold . 05  S  Nov.  1  Sep.  30  10 

Do  ,  E.xtrr4  .  .05  Nov.  I  Seo  30  02 

l  ake  of  the  Woods  Milling,  Pref  7.00  I  75  q  Sep,  3  Aug  17  5  25 

Eaura  Secord  ...  an  .20/,  ,s-p  |  Aug  1 5  /n 

Little  Long  l.ac  . lOInt.  Aug.  20  Aug.  5  .20 

Loblaw  Groceterias  A  .  100  .25  q  ,'5ep.  3  Aug  10  8712. 

M  na  V 'l .  '  n?  ''  ■'’"'P  ’  ''"p  k7(| 

McKenzie  Red  l.ak-  .  I,r  nv  n  s-p  , a  s-p  ;  no  ^ 

Montreal  Loan  .  ,.25  3  I  E  q  .Sep  16  Aug  31  I3IU 

Noranda  Mines .  4  00  2  00  q  a-p  | ,,  a,,,  i;  j  on  * 

Nova  Scot,,  I  A  P.  Pref.  ..  son  150/4  S.^^  3  A.m  1 5  4 

Ogllvie  I  lout,  Pre,  7  00  I  7  5  /,  q.p  ( 

Pa, on  Manufacturing  .  50  1..'.  Sep  |3  vi  ten 

no^c.ef-ned .  7  00  1  7  5  ., 

Perron  ,  ./"M  IS  '■  1  /,  a,p  7  ,  ,1 

.  0  1  S.p,  7  1 

Photo  f.ngraver.  .  0  s.p  3  Aug.  15  1,50 

Pr-.A-d  Me'al.  .  2,  In'  s.p  V  Aug  15  75 

Provm/  ial  fVa.ik  .  a  00  |  50  /,  s.p  |  Aug  15  4  50 

Qu-be-  Power  ,0 .  too  .25  q  Aug.  72Jufv22  .75 

Rerning'on  Rand .  80  20  q  Or'  I  S.p  10  80 

Do.  Preferred  .  4  50  I  I?!',  n  On,  I  Sep  10  4  50 

Riverside  Silk  A  .  2  00  50  q  on  I  Aug  13  2  00 

Do  ,  Preferred  .  6  00  I  50  q  Sep.  2  Aug.  15  4  50 

Roval  Bank  of  (anada  .  8.00  7  00  q  S.p  3  j„|y  3  (  ^'oq 

.Shawiiiigan  Wa(e,r  ft  Povser . 90  .23  q  Aug.  26  Iulv24  a« 

Gold  .  1  2  03  q  Sep  18  Aug  16  09 

D.  A.  Stuart  Oil.  Preferred . 80  .20  q  Sep.  3  Aug  15  an 

.Surf  Rilet  Mine, . OH.,  Int.  .Sep.  16  Aug  16  'oM', 

Sylvaiiile  Gold . 20  .05  q  Sep  30  Aug  17  '  1 5  " 

Trek  Hughes  Gold . 40  x  10  q  Oct.  I  Sep.  10  40 

Do..  Extra . 05  Ocl.  I  Sep.  10  05 

Toburi)  Gold . 08  .02  q  Aug.  22  July  22  06 

Do  Extra .  .02  Aug.  22  July  22  !o6 

L'nion  Gas . 80  .20  q  Sep.  14  Aug.  20  80 

United  Fuel  Invest,.  "A" . 75  q  Oct.  I  Sep.  20  3  00 

Upper  Canada . 0  3  Int.  Sep,  I  Aug.  IS  03 

WbUil,  Linxilod  .  1.00  .25  q  Oct.  I  Sep.  1 4  100 

Geo  yx'eslon . 80  .20  q  Oct.  I  Sep.  12  !8n 

Widghl  Hargreaves .  .49  .10  q  Oct.  I  Aug.  22  40 

D,' •  Extra .  05  Oct  I  Aug  22  !20 

A — Annual!'  S — Semi  annually  q  -Quarterly  Int  --Interim, 

ft — American  Funds  Arr. — .Arrears.  * — -After  considering  stock  split. 

•■—Including  50  cents  paid  before  3  for  I  stock  split  (Jamaica  P.  S./ 
(b>— Csukftidaring  10  for  I  stock  split  (Russel  Induestriesj . 


,  crey  rxprirtpill  rota  line  .$ ...o,,o.u I .i 
again.?!  $.3,732,311  lo.-i  yoar. 

ALgIiA  CENTRAL 
PROFITS  SHOIV  GAIN 

Satisfactory  Operations  Arc  Re¬ 
ported  by  Bondholders’ 
Committee 


I  E  E.  Uiirri,  cri'rpfar.v  of  thn  bonrl 
h/xldp-.a'  ciininiii tpp  of  .Mcomat'pn 
Iral  and  H,id.«nn  Bay  Fla'lvva.v  I'n. 
and  rif  Mgivina  I'orminal?.  Etd,,  rr 
pnrt?  an  inrreaiin  in  i.pcratincr  prn- 
fit  of  abnijr  .$18.00,1  t,,  ,$ios.r;:’,J  for 
tho  y.'ar  1030  Rproipt,"!  am  rr- 
pi'irtf'd  a.?  improvpd  and  in  ilipspr- 
retary'.?  npjni'in  vviE  r'lntiniir  fav- 
nrablp.  'I  bp  four  .?fpaniprs  operat¬ 
ed  by  Algoma  I'entral  had  a.  .saiiR- 
factory  year. 

1  apital  pxppndiinrps  in  1030 
anioiinted  to  $260,412  wa.a  for  con- 
.it-tiPtion  of  farilifip.iv  at  Mirhipico- 
tpn  to  load  iron  ore.  When  the 


bp  available  when  it  i.«  most  p.a.vptitial  "Who  will  buy  my  apple.??"  is  the  deprpci.atirin.  eirning.?  avail-  I  '*o"'  foibaidiary  Is  romptetine  the 

to  have  this  Pont  rib, itton  to  the  pro-  plaintive  i-ry  of  the  OkaP/aean  fruit  apip  f,,,-  pond  Interp.st  amounted  to  !  Simpson’s  Eiroited  building  at  Hall 


to  $131,301  as  rompaied  with  $121,- 


fax  and  its  northern  divisl'm  is  ar 
lively  encaepd  on  a  rontract  with 


rlnrtion  of  w  ar  material.  i'-nunity,  fared  with  the  lo.ss  of  a  („  ,$  i:;i.,'’|it  as  rompaied  with  $121,- ^  ^ox  and  its  northern 

"Till;  timely  inrrea.se  in  power  re  j  large  part  of  the  Hrilish  market,  hut  ,),p  |f,-^  paif.  Dup  i.,  ,  lively  engaged  on  a 

soiir/e.s  is  of  the  grealesi  erononiir.  Iiere  again  the  dnnieslir  market  is  an  increa.'-e  in  fii.s4  moiipage  bond  '  <;old  Mines 

value  to  the  rrovinro  of  (duebee,  and  expected  to  absorb  a  larger,  volume  iniere.sl  r(Mjiiirpmpnts  from  $63,.S."i5  i  -  '  “ 

giv-p.s  a.ssufanrc  that  ihere  will  be  no  than  formerly,  and  The  Canadian:  („  .$7(i,.i7S  in  1010.  the  ratio  of  earn-  ^  O.VT\R10  fOKE  P 
power  sbort/age  Da  1 1 iriila rly  in  Hie  government  may  bring  down  a  form  mtere.st  dropped  from  2.6.0  j  . 

important  indnstii.al  sections  of  the  of  subsidy  that  will  save  the  grow-;  , o’  2.02  in  the  latest  period.  ’I'be  '  ,3,.',^'’"]"  ““the  firs, 
.''t.  Manrire  V  a  I  lev.  '  cp  from  serious  financial  difiiciiliy.  |  (mipu,  jf|  kilowatt  hours  in  thei, ha  vn-ir  intallod  RRS.ia 


0VT\R10  POKE  TRODH  TIOX 


Combined  Railv/ay  Traffic 
At  Near  Record  for  May 


Canadian  Colonial  Airways 
Extending  Service  in  U.S. 


Of/awa  Revenue  freight  carried  i  An  overnight  sleeper  plane  .‘-fi- 
by  Canad-an  railways  in  May  !  vice  accommodating  II  sleeping 
.12110, inted  to  8,:{|.|.i2b  tons.  the  i  nas?enger.s  in  lower  and  upper 


ing,v  ,0  iniere.si  nroppen  irom  .'.h.i  |  p-oke  pioduction  in  On 

,  to  2.02  in  the  latest  period.  The  :  ,],,rinir  the  first  five  months  of 

I  oiitpiH  in  kilowatt  hours  in  ihei,p„  ya;,,-  totalled  6RS,ia4  tons,  again?, 

[  Ellll  first  half  IoI.'iIUhI  16,1  17.7.03,  '  ;i.17. 261  .luring  the  similar  period  of 
as  compared  willi  I3.112.0S7  iu  the  !  i.qsl  year.  May  prodir.-lton  amounted 
I ftno  period.  to  111.162  1  ms,  compared  with  95,823 

--  _  _  I  In  .May,  19.39, 

C.  G.  E.  Gels  Big  Orders  r— - ^ 

For  Artillery  Equipment  Business  in  the  West 


nmonni^nj  to  ton-8,  fn^  I  papejonerrs  in  loivor  and  upper 

heaviest  .May  iiafftc  .lince  EEiO,  al-  I  pptAveen  Montretil  and  points 


herlbs  between  Montreal  and  points  '  Oltawa.  t'an.idian  General  Elec 
as  f.ir  di-stanr  as  Denver,  (  olorado,  |  Plo'"  ot  Peterborough  has 


niorxt  douhlr  the  .Mhv.  as  far  di/^tant  as  Denver  (  olnrndo.  |  plant  at  i  eterhoroiich  has 

nage  and  E270,06o  tons,  or  ISfk.  Lnd  will,  afternoon  arrivals  in  1,0s  |  -''‘’o ''"'-'o '"''lovs  for  preei.sion  ] 

above  the  1039  Iraffie.  Ancele.?.  .'^an  Franrisro.  Seattle  and  OTHpmont  for  a  wide  range  of  ar  i 


Wrrkly  Rxporl  ot  th»  Canft'Jtxn  Credit 
Mrn’t  Trust  Aisociation. 


AsrrjfiilTiiral  produrtr*  were  heav-  xonrr^iuer  hn<;  hist  lieen  made  ef-  .  i-  _ _ 

ier  than  ,u  1030  by  1.03,233  tons,  or  fpp(,ve  with'  newly  coordinated  Hie  Munitions  and  .Supply  ‘'‘'T’'’''- 

animal  produeis  (Je(‘11np<I  by  srhedn  es  of  Canadian  Colonial  .Air-  nient.  last  and  iiIacinR  ^  •  ’  . 

2.200  ton.?,  or  1.2-7 :  mine  products  ^-ays  connecting  with  t  nited  A,,  '  Hxten.sions  to  the  present  P'an';  "all  sn^nlie?' 


equipment  for  a  wide  range  of  ar  1  B  iniilpPR  Wholesale  grocers  re- 
tiller.v,  it  wa?  stated  by  officials  of  i  port  fair  demand  yvith  the  year  to 


increased  hy  416,030  tons,  or  1603- :  Line-?  at  .New  'O'ork. 

forest  products  were  heavier  by  Under  the  new  schedules,  pas- 

121. 882  Ions,  or  EKT:  ,qnd  manu-  sengers  ma.v  leave  .Montreal  as  late 


Exicn.sions  to  the  present  plant,  eontiniio  to  be  aetivc  and  good  dc- 
tool.s  and  marhlnery  involve  capital  mand  is  reported  for  all  supplies, 
exnendiliire  of  several  million  dol-  'The  automotive  trade  reports  good 


Eine.s  at  New  York.  ..'.'.h  a.i.i  ...i  e  .  a,',..  .  ■ 

Under  the  new  schedules,  pas-  ''•’'I"’’"'!," "tillton  dol- 


faetnres  and  niiscellanoou.?  in¬ 
creased  by  oSO.I.'.O  tons,  or  20.3'’7. 
Loadings  in  .Mberta  were  down 


I  a.s  8  p.ni.  and  transfer  to  Enited's 
j  sleeper  plane  at  .New  York,  arriv- 
I  ing  in  Denver  in  lime  for  break- 


mining  operation,?  have  been  devel-  h  .  Va.T  '  .  ■  t,  j  >0=  'o  i/enver  in  time  lor  meaK- 

one.i  ir  i«  snHp.n;.,./i  hv  "’O’’  m  Manitoba  ,  fa,st  and  Vancouver  .shortly  after 


Hal  increases  were  shown.  Enited. 

—  -  -  ^  special  advantage  to  Canadian.? 

1  Pole  Sales  aceeptanee  of  Canadian  funds 

at  par  for  all  transportation  in  Hie 

Lower  But  Loss  Cut  Cnited  .s.tales  over  Cnited  Air 
_  Eincs.  purchased  in  Canada.  j 


oped,  it.  is  anticipai.d  bv  Mr.  Ford  inrren.?e  was  only  1.622  Ions,  noon  aeeording  to  I,  a  collins  bi'oduct  | 'veainer  |,,vv. 

remuneratHr  "  '■'  hut  in  the  other  provinces  subs, an-  local' di.?, riel  Iraffie,  manager  fo^  ]  before  made  in  ' | 

,  u  . .  ;  Hal  increases  were  shown.  Fnited 

Development  of  the  Helen  .Mineat  I  _  _  v  niien.  ... 

•Miehipicoten  procpcded  satisfactor-  ^  special  advantage  to  (  anadian? 

I  il.v  during  the  year  and  the  railvvav  ,  National  Pole  Sales  *'?  the  aceeptanee  of  ('.inadian  funds 

rarried  121.101  net  ton?  of  iron'  ,  0^1  x  at  par  for  all  transportation  in  Hie 

ore.  Tonnage  for  1010  is  antieipai-  Lower  OUt  LOSS  Uut  Fnited  .‘Stales  over  United  Ail¬ 
ed  at  ftbout  300.000  gros.?  tons,  i  ■* -  Eincs.  ptiiehased  in  (anada. 

The  bondholders'  eommiflee  agreed  i  .N'atiomI  Pole  &  I  reatmg  (  o.,  sub-  ■ 

to  the  further  po?i p/inement  lo  .June  -U'*'ory  '.f  Minnesota  A-  Ontario  Paper  Walkerville  Brewery  Sales 
30  last  of  intere;i|  payineni  due  on  •  no,  -ales  for  first  six  months  of  „  .  1  .  D  11  1 

the  a'r  (leheninre  stock  and  bond?  EHO  of  ’■,31.064  compare  with  $810.-  IxeporteO  at  Kecord  LevelS 

of  Algom.'i  Central  Terminals.  "O I  fni  the  six  months  ended  Inne  - 

t  laims  of  the  province  of  Ontario  I''-’’  Toronto.  An  indication  of  the 

in  respect  of  ta.xes  covering  a.  period  Iheic  va.s  a  net  loss  on  sale?  for  [  tiend  of  the  bnsinesa  of  Ontario 
nf  yp3,-p  resulted  in  a  setHcment,  of  'he  pcrO.d  of  $4,607.  against  loss  of]  brewing  companies  is  the  report 
all  claim?  to  December  31.  1030^,  $16,311  i.,r  like  period  of  pievious  tha.t  sales  of  Walkerville  Brewery. 


ntreai  loin  hit's  which  the  government  will  fi-  business  with  placing  orders  fair  to 

ntreai  as  i/tie  good.  Dry-goods  houses  report  good 

'vfu-k  ”irriv- !  ’^  *'0  Peterborough  plant  has  been  hii.sincss  as  do  those  purve.viug  wear- 

f/ir  break-  seiirc'li'.ightn  and  other  elcc-  iuK  apparel.  Harvesting  operations 

shnrflv  after  D'ieal  eqiiipnienl  for  the  army.  The  are  getting  well  under  way  and  good 

I,  \  Collins  ’  'U'dei'  covers  a  typo  of  product  weather  prevails  gcnerallj'.  <  ollec- 


earriiiges  will  now  bo.  assembled  in  Kegiiia  —  Demand  for  dry-good.s 
Peterboi'otigh.  continues  fair  lo  good.  A  fair  vol- 

■ _ ! _  time  of  hardware  sales  is  noted. 

Houston's  Publishes  New^ 

Annual  Financial  Review  ting  win  be  fairly  general  in  Routh- 

_ _  ern  Saskatchewan  by  the  end  of  this 

Toronto.— In  the  lOtii  issue  of  week.  Good  rains  fell  during  the 
Houston's  "Annual  Financial  Re-  past  fortnight  and  have  assisted  late 
view,"  a  total  of  1,33, 1  coin|innics  sewn  crops  but  prospects  in  general 
i?  covered  in  ihe  ElSb  pages,  one  are  not  very  bright,  i  ollections  are 
of  ilic  large.s!  issues  yet  published,  fair. 


x2  00  X  5(1  q 
....  ft  ■  (J  5  I  p  t , 
. 05  S 


1.25  .3  I  I*  q 

4  on  2  no  q 

8  no  I  5n  /J 

7  CO  175/, 

-  50  In'. 

7  00  1  7  5  .) 


I  00  .25  q 

80  20  q 

4  50  It  ?!',  q 
200  50  q 

6  00  I  50  q 


Sep.  4  Aug.  15  .45 

Sep  I  A'lg  15  4  50 

Sep.  I  5  Aug.  23  3.00 

Sep.  1 5  Aug.  23  .75 

■Sep  20  Aug.  3  1  xl.50 
Sep  4  Aug.  20  ,05 

Nov.  I  Sep.  30  .10 

Nov.  I  Sep.  30  .02 

Sep.  3  Aug.  I  7  5  25 

Sep  I  Aug  15  80 


The  settlement  involved  transfer 
to  the  provinre  of  a  substantial  part 
of  the  company's  land  grant,  and  a 
cash  payment,  according  to  E.  B. 
Barber,  president. 


Toronto.  An  indication  of  the  ; j.ompari.son  Moose  , Fair  —  Dry-goods  are  re- 
end  of  the  hnsine^.?  of  Ontario  copy  issueil  at  Ihe  ported  in  fair  demand,  Hardware 

owing  rompanies  is  the  ffporl  !  oc  (Pp  ,.cntiiiy  when  a  com-  hou.ses  report  good  volume.  Sales  of 

at  sales  of  W  alkerville  Brewery.  |  ^1^,^  ,. overage  of  leading  Canadi.in  groceries  and  allied  lines  are  re¬ 


involved  transfer  ''"^’1  "Der  other  rharces  net  I  t.td  ,  for  .luly  wore  the  best  in  ''s  |  porporations  involved  only  126  cum-  Parted  as  fair  to  good.  Collections 

a  substantial  part  'oss  "a  '.37.(162,  against  $33,730.  i  history.  i  .  _.,na|vup,s  are  fair. 

and  grant,  and  a  "  'fkinc  capital  at  .lime  30.'  In  order  m  conserve  re.soiirces,  .  fp3,„,.p  ,1,1^  year  i?  a  Saskatoon  —  Demand  for  builders' 

’.ordina  to  E.  B.  M >3' -<66  was  below  thai  of  ihe  romp.my  has  paid  no  div  idend?  :  pn„i,,a,  ison  of'  balanee  supplies,  hardware  and  paints  con- 

$,.1.2.'.  luDO  30,  E'./O.  ;  ;?inre  April,  103;,  r-haotu'  nn/1  .a.-ama  :,r.ri  siirnlii?  ac-  Hnues  to  be  good.  Grocery  houses 
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Further  Earnings  Gain  | 
Mexican  Light  &  Power 

Afpxira.n  fJghit  Ptower  Co.,  T/d  . 
statement  of  combined  earnings  and 
expen.=e?  shows  expansion  in  gain,? 
and  net  earnings  for  the  month  'if 
•fune  and  for  the  six  months  ended 
with  tune; 

1149  I9V'1  In.r 


Big  New  Power  Project 


I  pany  anahsas. 

'  A  new  fcaiiire  this  year  is  a  Saskatoon  —  Demand  for  builders' 
M  thi'cc-vear  eoniparison  of  balance  supplies,  hardware  and  paints  con- 
I  sheets  and  income  and  surplus  ac-  Hnues  to  be  good.  Grocery  houses 
I  count.?  of  more  than  6ti  per  cenl.  of  report  good  volume.  Dry-goods, 
Hie  companies,  increasing  Hie  book's  wearing  apparel,  hoots  and  shoes  are 
I  value  for  analytical  study.  in  f^ir  to  good  demand.  Implement 

I  The  book  gives  ea;  v  re.ferenee  to  houses  are  busy.  Harvesting  should 
i  details  of  the  various  companies,  be  general  in  another  yveek  or  so 
I  such  ti:.  divillend  records  extending  a.nd  the  problem  of  grain  storage 
;  back  over  a  nuniticr  of  ycar.s.  de-  continues  to  occupy  attention. 


sciiption  of  plant  and  properties. 


Continued  good  de- 
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j  a.?  possible,  bill  will  tie  snbjeel  to 
gQ  final  .id.iusilnien,  vvlien  the  annual 
...  I  accounts  are  made  up.  In  compai 
•25  j  ing  results  with  the  corresporKling 
03  '  R'’''''"*  ye.'if  it  sbonid  lie 

!o8  i  borne  in  mind  that  s'li'e  la  i  Se|i- 
.08  I  tember.  the  Canadian  dolia;-  htis 
J®®  !  been  at  a  discount  in  I'^rmv  of  I '.S, 

currency 


ThoE4?  Who  Fuy  V'(,^r  S/iviiir 
Cert^Fr/atos  Arc  Tryirto;  t.o  Dn 
Their  Bit 


details  of  funded  debt,  etc.  In  od  mand  is  reported  for  builders'  sup 
dilion  to  indn.strial  conipanie?.  pro  plies.  Purveyors  of  groceries  and 
diieing  gold  and  base  meial  mine.;  foodstuffs  report  good  volume  of 
are  leviewed  and  many  of  the  sales.  Dry-goods  houses  are  en.loy- 
we.'iern  oil  are  included  A  record  ing  fair  to  good  sales  and  fair  busi- 
of  hid,  and  low  pricer:  of  all  list  ness  is  reported  in  wearing  apparel, 
cd  slocks  ,ind  bonds  extending  boots  and  shoes.  Crop  prospects  are 
ba.  k  over  ;i  period  of  years  is  also  satisfactory.  Collections  are  fair, 
given  in  the  Review,  which  has  the  ^  algaF>  Wholesalers  of  groce 
'.rri'  ial  ■  sanction  -pf  the  Mnnirr.al  D'"i'-s  nnd  allied  lines  report, 

ami  Toroiiio  Flock  Exchanges.  8"'"!  demand,  Dry  goods 

Imiividnal  stile.?  lercrds  are  sales  are  fair  to  good  with  movement 


po.sied  of  the  Montreal,  'Toronto.  In  date  gre.iter  than  last  year,  .Rome 
I  tilgarv  ami  \tincoiivei  Stock  Fx  improvement  over  last  week  is  noted 
'bange?.  ab;ng  with  a  laluilaied  we.iring  apparel  lines.  Builders’ 


.  .6,  Mtiuri't'  Rivet  flowing  over  Hic  dani  ol  Hie  .Si.  \l  nirice  l’ovv"i'' 

'iiipo,  .jm-t  '  onii'leli  ri,  nl  Ea  'Tm|Ue  Ftill;-;.  ,A  portion  of  llm  I"’"*’'  ,  .in,)  ,,(1,, 

.iiildiiig  I  til  HI'  riglil.  'The  by-pa,;:;  channel  has  .i,i"l  :  ]|  ffi,.||'|  1 

■  Oil  I'lc  slni'  Hii'^.  IS  now  bolding  bto 'a  Hm  waters  of  ibe  nii'ghtv 
ip-ic/.  Rr''!'  E'.or  i':,tiin''s  liiv.^  bten  inr.MlIe,)  cii/l  Em  wi;ik  •'i  The  I'i 


f'lrm  of  aiiHio,i/,c,l  (amiiiiission  supplies,  paints,  hardware  and  elee- 
uilf..;,  trieal  e(|nipnient  is  moving  in  fair 

In  atldiilon  lo  a  list  ',f  inemhers  v'tiume.  Crop  iirospeels  continue  en- 
of  Hie  .Ibuiiical,  Toronlo.  Calgary  eoiiniging.  Collections  are  fair, 
tin, I  laiicoiiver  Slock  Exclitinges  >iMieoiivei'  -  Wholesale  grocers 
and  Hie  Winnipeg  Grain  Kxcliange,  report  good  volume  of  sales.  Sub- 
a  repic. amative  'isi  of  brokers  in  ManHal  increa.ses  over  last  year  are 
Ollier  Canadi.in  cilie,;  is  given,  ti?  reporled  by  dry-goods  and  clothing 
well  as  (IcLiils  of  Dominion.  I’n;-  l">ll■‘'(’■?.  Hardware  bouses  are  enjoy- 
vincial  an  I  miinicipal  finaneing.  ing  .sleariy  tmivenieni,  Hales  of  pa - 
and  oHmi-  informtiimn  oHierwi;  e  per  and  sia.lionery  are  bolding  stcivdy 
,1  fficiili  (  blaiii.  seme  i'icrease.  Meal  packers' 

oil' pul  if!  moving  in  ,?3l  isfactory  vn| 
riio  rinnncitil  'iiiiies  reae'ie?  n  Emit  an<l  produce  houses  re- 

class  of  people  who  are  inlercrieil  P'"'  good  husine.??  with  improvement 


nrratort  is  HO"  n'’,'inng  rnnipiet ion.  Here  in  a  lew  werks  a.ii  a'bii-  |  (.jann  people  who  are  inlercried  P'"''  cood  husine.??  with  improvement 
Kl  '  oeo  horse  power  ef  electrical  energy  will  be  .(lail/ble  f'jr  .ae  j  „p,j  „|,|p  l,uj  invi'iituient  fcocurl*  ''’'’•'r  l'’Et  year.  Collections,  generaJ- 
’■itil  area.?  of  Quebec  province.  ties.  Ij',  are  fair. 
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3ond  Sales  in  Canada 

Have  Increased  to  Date 


Dollar  Balances 


Bond  sales  in  Canada  during  the 
week  ended  August  8  fell  away  to 
:  only  $2,534,000  from  $35,740,500  ir 
the  previous  week,  according  to  i 
summary  by  A.  E.  Ames  &  Company 
Since  the  first  of  the  year  to  date, 
however,  Canadian  bond  financing 
has  increased  $274,729,363  compared 
with  the  1939  period,  to  $1,260,593,- 
673.  Short-term  financing  accounted 
for  1,065, $000, 000  of  this  amount 
while  last  year  for  the  same  period 
it  accounted  for  $418,000,000. 

The  summary  reveals  that  for  the 
year  to  date  $1,120,000,000  was  for 
Dominion  bonds,  $108,866,000  for  Pro¬ 
vincial,  $2,500,000  for  Provincial 
guaranteed,  $5,650,373  for  municipal 
and  $23,577,300  was  for  corporation 
bonds. 


By  B.  H.  McCORMACK, 

In  The  Wall  Street  Journal. 


.vlinor  Objections  to  the  Reor¬ 
ganization  Plan  Are  Cleared 
Up  in  Court 


I  From  this  table  it  is  cv.dont  that 
the  cumulative  capita’,  ".'.ovoment 
from  these  three  countric-s  in  the 
!  first  eight  months  of  the  war  was 
j  just  short  of  a  half  billh  n  dollars. 
To  put  it  another  way,  (ir-at  Brit¬ 
ain,  France  and  Canada  raised  a 
half  billion  dollars  to  pay  for 
goods  purchased  here  bv  selling 
American  securities  in  ,ur  mar¬ 
kets,  by  cutting  down  th-.r  brok¬ 
erage  balances  and  by  reducing 
their  bank  balances  hero  .Most  of 
this  amount  —  about  000,000 
of  it  —  was  raised  by  cutting  the 
banking  funds.  Sales  of  .imerican 
securities  brought  in  about  $165,- 
000,000.  Foreign  securities  were 
bought  on  balance. 

Great  Britain  was  by  far  the  big¬ 
gest  contributor  to  this  process  of 
raising  a  half  billion  dollars  dur¬ 
ing  the  eight  months  of  the  war. 
She  reduced  her  bank  balances  by 
just  over  $220,000,00  and  .mid  jjust 
under  $150,000,000  of  American  se¬ 
curities.  Canada’s  contribution  of 
approximately  $65,525,000  v  .as  ac¬ 
complished  by  drawing  down  its 
banking  funds  here  by  some  $90,- 
000,000  and  net  sale  of  .American 
securities  amounting  to  a  little 
more  than  $20,000,000,  these  trans¬ 
actions  being  offset  by  purchases 
of  foreign  securities  here  amount- 


'BUtzkrieg”  Decline  On 
Stock  M2U‘ket8  Affects 
Only  the  More  Specula¬ 
tive  Issues  —  Effect  On 
General  Bond  Market 
Almost  Negligible  — 
Municipal  Financing 
Quiet 


London  Manager  of  Wall  Street 
House  Sees  All  Classes 
Impoverished 


balances — or  into  assets  convertible 
into  dollars — to  pay  for  goods  pur¬ 
chased  here. 

First,  what  did  she  have  in  this 
category  at  the  beginning  of  the 
war?  The  United  Kingdom,  France 
and  Canada,  according  to  a  compila¬ 
tion  prepared  by  the  Federal  Reserve 
Board,  was  estimated  to  have  had 
about  eight  and  one-half  billion  dol¬ 
lars  of  gold,  dollar  balances  (bank 
balances  here)  and  readily  market¬ 
able  American  securities  when  the 
war  started.  In  addition,  they  had  j 
approximately  a  billion  and  a  half 
dollars  directly  Invested  here.  Since 
direct  investments  are  largely  in 
plant  and  equipment  and  such  things 
which  cannot  easily  be  turned  into 
dollars,  this  amount  can  be  eliminat¬ 
ed  from  consideration. 

Of  the  eight  and  one-half  billion 
total,  France’s  share  was  three  and 
one-half  billion.  Thus  the  United  j 
Kingdom  and  Canada  had  dollar  | 
assets  of  about  five  billions.  Of  this  j 
five  billion  total  a  billion  and  a  quar- 1 
ter  was  in  American  securities,  $950,- ! 
000,000  in  bank  balances  here  and  the  | 
rest  in  gold.  | 

There  is  no  way  on  the  basis  of  i 
to  track  down  I 


Minneapolis. —  A  proposed  order 
for  the  effective  reorganization  of 
the  Minnesota  &  Ontario  Paper  Co., 
according  to  the  plan  submitted 
I  with  the  approval  of  all  parties  on 
July  16  was  taken  under  advise¬ 
ment  by  Judge  Gunnar  H.  Xordbye 
in  the  fede.-al  district  court  here 
this  week.  Minor  objections  on  the 
part  of  counsel  for  interested  par¬ 
ties  were  ironed  out  at  the  hear¬ 
ing. 

If  the  order  is  signed,  interested 
groups  will  be  permitted  to  voice 
objections  before  the  plan  goes  into 
effect.  A  two-thirds  vote  of  the 
stockholders  is  to  approve  the  re¬ 
organization. 

Objections  to  the  proposal  order 
by  William  M.  Evarts  on  behalf  of 
unsecured  creditors,  Walter  Jacobs 
for  the  bondholders,  and  Edmund 
Burke  representing  the  Securities 
and  Exchange.  Commission,  were 
cleared  up  by  rulings  of  Judge 
Xordbye. 

Principal  clash  occurred  over  a 
pro  forma  con.solidated  balance  ' 
sheet  giving  estimates  of  values  of  | 
the  property.  ' 

The  SEC  asked  that  a  lower  | 
value  be  placed  on  the  property  ! 


To  lend  money  on  Canadian  real 
estate  away  back  In  1855,  wher 
this  Corporation  was  first  establis 
ed  in  business,  required  more  the 
good  judgment — it  required  faith 
The  future  of  Canada  was  obscure 
Never  in  the  years  that  have  fol 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


SEES  N.  Y.  WORLD  CENTRE 


New  York  —  That  X'ew  York  as 
a  result  of  the  war  will  replace 
London  as  the  world’s  financial 
centre  is  the  belief  widely  held  by 
members  of  the  London  Stock  Ex¬ 
change,  according  to  Gerard  St.  G. 
Walker,  manager  of  the  London  of¬ 
fice  of  Fenner  &  Beane.  \vho  re¬ 
turned  a  few  days  ago  bv  plane  from 
England. 

The  absolute  confidence  of  the 
British  people  in  ultimate  victory, 
in  spite  of  their  full  realization  that 
the  immediate  future  may  put  Eng¬ 
land  to  the  sternest  test  in  her  his¬ 
tory,  is  an  element  of  the  British 
atmosphere,  Mr.  Walker  said,  which 
is  impossible  to  convey  to  people  in 
the  United  States.  The  English  are 
determined  to  take  the  offensive  by 
sea,  air  and  land  forces  at  the  ear¬ 
liest  possible  moment,  recognizing 
that  only  a  stalemate  could  result 
from  a  defensive  policy,  he  added. 

“Lend  to  defend  the  right  to  be 
free,”  is  not  merely  the  slogan  of 
the  British  Empire  today,  but  the 
basic  daily  philosophy  of  the  British 
people,  who  are  gladly  turning  over 
to  the  government  not  only  their 
money,  but  their  land,  buildings  and  | 
every  other  form  of  wealth  in  the 
impoverish- 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Although  the  “blitz¬ 
krieg”  decline  which  suddenly  de¬ 
veloped  on  the  New  York  and  To¬ 
ronto  stock  exchanges  on  Tuesday, 
August  13,  was  reflected  by  losses 
among  the  lower-grade  industrial 
and  provincial  issues,  at  that  time, 
its  effect  on  the  bond  market  in 
general  during  the  past  week  was 
negligible.  Trading  was  just  as  nar¬ 
row  on  the  downward  move  as  It 
had  been  during  the  slow  upward 
drive  of  the  preceding  weeks,  and 
high-grade  prices  had  practically 
regained  tiieir  former  levels  by  the 
next  day.  Although  the  stock  mar¬ 
ket  decline  proved  to  be  more  due 
to  nervousness  than  to  news,  the 
bond  market  s  steadiness  under  fire 
indicated  again  that  it  will  take  a 
very  drastic  move  in  either  direc¬ 
tion  to  bring  today’s  investors  into 
the  market.  Almost  every  eventu¬ 
ality  has  been  discounted  over  re¬ 
cent  months,  and  the  average 
bond-owner  seems  to  have  decided 
to  hang  on  until  the  arrival  of  vic¬ 
tory  for  the  British  Empire. 

An  encouraging  condition  in  the 
short-term  money  market  in  Can¬ 
ada  seems  to  be  indicated  by  the 
cost  basis  of  .649%  recorded  from 
the  latest  sale  of  treasury  bills  on 
August  14.  This  is  the  lowest  basis 
recorded  for  this  type  of  financing 
since  the  beginning  of  the  war  and 
compares  very  favorably  with  many 
pre-war  sales  in  1938  and  1939.  The 
issue  was  dated  August  15,  matur¬ 
ing  X’ovember  15,  and  leaves  the 
amount  of  treasury  bills  outstand¬ 
ing  at  $230,000,000. 


East  York  Will  Redeem 

$522,000  of  Debentures 


Toronto.  —  Township  of  East 
York  will  redeem  $522,000  of  Its  re¬ 
funded  debentures  on  Oct.  1,  1940, 
it  was  announced  officially  by  John 
Hollinger.  Bonds  called  mature  in 
1943  and  1944  and  approximately 
$50,000  in  interest  charges  will  be 
saved  by  the  municipality  by  the 
redemption  at  this  time  Marked  im¬ 
provement  in  the  financial  position 
of  the  township  due  to  improved 
tax  collections,  reduced  relief  costs 
and  increased  sale  of  land  seized 
for  taxes,  was  reported  by  Mr.  Hol¬ 
linger. 

The  liquidation  of  a  large  pro¬ 
portion  of  the  township’s  indebted¬ 
ness  of  $5,528,502  has  been  decid¬ 
ed  upon  by  the  council  as  a  result 
of  this  improvement. 


Head  Office 

10  BAY  ST.  -  TORONTO 

ASSETS  EXCEED  $69,000,00J 


statistics  available, 
exactly  what  has  happened  to  these 
British  assets  in  the  past  year.  But 
with  this  in  the  back  of  our  minds 
it  is  possible  through  what  statistics 
are  at  hand  to  get  a  rough — and  fair¬ 
ly  clear — idea  of  what  has  gone  on. 

The  United  States  Treasury  assem¬ 
bles  and  publishes  detailed  figures 
on  capital  movements  in  and  out  of 
this  country.  They  are  broken  down 
into  movements  from  the  various 
countries  with  which  we  do  most  of 
our  business.  These  statistics  are 
published  three  months  late.  So,  let’s 
see  what  they  show,  from  the  begin¬ 
ning  of  the  war  through  the  end  of 
April.  They  are  in  thousands  of  dol¬ 
lars,  the  minus  signs  showing  move¬ 
ment  of  foreign  funds  into  the  U.S. 

1939—  Un.  Kingdom  Canada  France 

Sept .  41,769  —30.840  — 13,791 

Oct . —90.833  —  6,965  — 30,148 

Nov . —120.031  9,230  23.613 

Dec..  '.  .  .  .  —39.976  —34,009  —10.759 

1940— 

Janu . —72,1  48  —  1,758  2.442 

Feb  ....  —22.886  —  2,374  —  3.020 
March  ....  —23.842  —12.073  162 

April  ....  —36.129  13.264  —  6,782 


Quebec  Getting  Rid 
Of  The  Dole  System 


Number  on  relief  in  Quebec  pro¬ 
vince  has  dropped  more  than  50% 
since  April  1,  lasr,  according  to  a 
statement  i.^sued  by  T  D.  Bouchard, 
minister  of  road  sand  public  works. 
This  record  i.s  attributed  by  Mr. 
Bouchard  to  oporatiorus  of  the  pro¬ 
vincial  govern’)’... tubs  new  work-for- 
relief  plan  a.-,  ’.ve'.l  as  to  the  sharp 
increase  in  industrial  activity  re¬ 
sulting  from  the  war. 

.As  of  April  1,  last,  according  to 
Mr.  Bouchard,  there  were  50,000 
of  families  drawing  relief  through¬ 
out  French  Canada;  at  present,  25,- 
120.  -As  the  avera.ge  family  in  Que¬ 
bec  is  figured  at  five  for  unemploy¬ 
ment  purpo.ses,  this  indicates  that 
approximately  12.5, OOu  persons  are 
dependent  on  relief  now  as  against 
twice  this  number  four  months  ago. 
The  cash  sa\ing  in  the  past  four 
months  was  stated  by  Mr.  Bouchard 
to  be  about  $4,000,000. 

The  minister  expoct.s  that  by  next 
month  the  dole  system  will  be  dis¬ 
continued  in  all  Quebec  cities,  ex¬ 
cept  five.  This  is  based  on  the 
fact  that  when  unemployment  in  a 
municipality  drops  to  .5%  of  those 
who  drew  the  dole  at  the  peak  per¬ 
iod,  the  municipality  is  immediate¬ 
ly  cut  off  from  aid  by  the  pro¬ 
vince. 


common  cause, 
ment  for  all  classes  lies  ahead  is 
an  accepted  fact.  Mr.  AValker  said. 
Incident  to  the  national  willingness 
to  pay  any  price  for  victory  and  the 
destruction  of  Hitlerism. 

Brokers  Doing  Their  Bit 
“The  London  Stock  Exchange 
crowd.”  Mr.  Walker  remarked,  “have 
risen  to  the  occasion  better  than  al¬ 
most  any  other  class  of  people  in 
England.  X'ot  a  man  of  military  age 
and  few  men  under  fifty  remain  in 
business  in  the  London  financial 
district  today.”  Brokerage  firm 
members,  clerks  and  other  employ¬ 
ees  were  among  the  first  to  join  up 
as  volunteers,  he  stated.  Member 
firms  of  the  London  Stock  Exchange 
have  arranged  to  make  up  to  their  j 
former  employees  now  in  the  ser-  j 
vice  all  or  a  considerable  part  of  I 
the  pay  differential  between  their] 
former  salaries  and  their  present 
military  pay.  regardless  of  the  de¬ 
pressed  volum.e  of  activity  in  the  | 
British  markets.  | 

The  London  Stock  Exchange.  Mr.  i 
Walker  added,  is  operating  today  ini 
an  absolutely  normal  manner,  ex- 
cf|)t  for  drastic  reduction  of  per- 1 


Results  of  Tenders 


TOWN  OF  AXTIGOXISII,  X.S. 

The  sale  of  an  issue  of  $11,000  in 
11-year  4%  serial  bonds  was  com¬ 
pleted  by  the.  town  of  Antigonish, 
Nova  Scotia,  to  Cornell,  Macgilli- 
vray.  Ltd.,  of  Halifax,  on  a  bid  of 
99.29.  The  bonds  were  dated  July 
15.  1940. 

Bids  submitted  on  the  issues  in¬ 
cluded  the  following: 

Cornell.  Macgillivray.  Ltd .  99  29 

Dominion  Securities  Corp .  98.68 

F.  J.  Brennan  6i  Co .  97.20 

Eastern  Securities  Co .  96.50 


New  War-Time  Low  for 
Treasury  Bill  Financin: 


Announcement  was  made  this  week 
by  the  Bank  of  Canada  on  beh.alf  of 
the  Minister  of  Finance  of  the  sale 
of  $40,000,000  93-day  Treasury  Bills 
dated  August  15  and  maturing  No¬ 
vember  15.  The  bills  will  take  care 
of  a  maturity  of  $40,000,000.  leaving 
the  amount  of  Treasury  Bills  out¬ 
standing  at  $2.30,000,000, 

The  sale  was  made  at  an  average 
price  of  99.83666.  on  a  cost  basis  of 
.649%,  the  lowest  recorded  for  this 
type  of  financing  since  the  start  of 
war  and  compares  with  an  average' 
of  .673%  for  the  last  previous  sale 
of  the  bills,  totalling  $35,000,000, 


I  Further  encouragement  for  the 
:  early  offering  of  a  Dominion  War 
j  Loan  might  be  drawn  from  the  ac- 
1  tions  of  Dominion  bonds  over  the 
i  past  -a-eek  -when  their  prices  not 
j  only  resisted  a  general  down-ward 
trend  in  the  market,  but  posted 
some  fair  gains.  Issues  with  vary¬ 
ing  terms  such  as  the  314’s  of 
I  1949.  the  41/^’s  of  1959  and  the  5’e 
I  of  1949  all  recorded  Increases,  the 
I  first  two  gaining  14  of  a  point,  and 
I  the  last,  %  of  a  point.  Average 
I  opening  bid  yields  for  all  terms 
declined  slightly  from  2.642%  on 
I  August  12  to  2.640%  on  August 
14.  reflecting  a  drop  in  long-term 
yields. 

Losses  were  recorded  for  most  of 
the  western  and  maritime  provincial 
bonds,  but  rarely  exceeded  1  point, 
while  the  Quebec  and  Ontario  issues 
remained  steady  Losses  of  1  point 
each  were  shown  by  the  Alberta 
414’s  of  1956  and  the  6’s  of  1947, 
and  the  New  Brunswick  5’s  of  1960, 
while  the  Saskatchewan  5’s  of  1958 
and  the  Manitoba  4A<2’s  of  1956  each 
declined  V2  a.  point.  One  of  the  few 
gains  was  posted  by  the  Ontario! 
414’sof  1950  which  moved  a  point 
higher. 

Corporations  Lost  Ground 

Among  the  corporation  bonds. ! 
losses  were  more  general,  and ! 
ranged  up  to  2  and  3  points  for  [ 
some  of  the  lower- grade  issues  In 
the  utility  section,  the  largest  de-  j 
Cline  was  shown  by  International  1 
Hydro  6’s  of  1944,  down  SVg  points,  j 
followed  by  Bel!  Telephone  5’s  of 
1957  and  Canada  Northern  Power  5’s 
of  1953,  each  down  IV2  points.  Other 
losses  were  fractional  here. 

The  newsprint  issues  -were  the 
principal  losers  in  the  industrial  | 
section,  although  Abitibi  5’s  of  1953  I 
were  notable  exceptions,  remaining  I 
unchanged  over  the  week  Brown  j 
51/A’s  of  1946  moved  down  2  points, ! 
Mhinesota  and  Ontario  6’s  of  1950 1 
lost  2^  points,  and  Consolidated  I 


I  TODTf  OF  iVOLFVIILE,  X.S. 

The  town  of  Wolfville,  Nova  Sco¬ 
tia,  sold  two  issues  of  serial  deben- 
tures  aggregating  $53,000  to  Cor- 
I  nell,  Macgillivray,  Ltd  One  matur- 
1  ity  consisted  of  $35,000  in  4%  de¬ 
bentures  maturing  serially  from 
July  15.  1941.  to  July  15,  1960, 

i  which  sold  on  a  bid  of  98  59.  and 
the  other  was  made  up  of  $18,000  in 
3>/^%  and  40o  serials,  maturing 
July  2.  1941-1958.  which  brought  a, 
price  of  98.05. 

Bids  on  the.  t-wo  issues  included 
the  following; 

2n-vear  I8-vear 
4  s  3  Vi's  Sc  4's 

Cornell.  Macgillivray. 

Limited  .  .  98  56  98  05 

Dom.  Securities  Corp  98  28  9  7  00 
F  I  Brennan  &  Co...  97  42  94  80 
lohnston  Sc  5X'ard  ...  97  03  92  00 

W  C  Pitfield  Sc  Co  .  96  86  .  . 


Treasury  Reports  Important 

Savings  To  Offset  War  Costs 


Tenders  Called 


CITY  OF  KITCHEXEB,  OXT. 

Tenders  for  the  purchase  of  in¬ 
stalment  debentures  of  the  City  of 
Kitchener  totalling  $241,610  ($16.- 
610  o^r  15  year  instalment  bonds: 
.$225,000  3%  10  year  instalment 

bonds)  tvill  be  received  by  the  City 
Treasurer  until  4  pm.  August  19, 
1940.  at  the  City  Hall.  Kitchener. 


SEAGRAMS  RETIRES  SHARES 


Distiller?  Corporation  -  Seagrams, 
Limited,  reports  that  during  the 
month  of  July  the  company  purchas¬ 
ed  for  retirement  and  cancellation  on 
account  of  sinking  fund  1,850  shares 
of  the  company’s  5%  cumulative  pre¬ 
ferred  stock  As  at  July  31.st,  t’.'.ere 
were  160,345  preferred  shares  out¬ 
standing. 


indicate  that,  so  far.  British  dollar 
balances  remain  adequate  for  some 
time  to  come. 


asserted  Its  usetulness  in  time  of 
war  as  a  vital  factor  ir.  the  econom¬ 
ic  balance  of  the  Empire,  and  its 
importance  to  the  provincial  ex¬ 
changes  in  the  industrial  areas  of 
England  make,  its  retention  in  Lon¬ 
don  imperative,  he  said 
AVar  time  restrictions  and  controls 
have  curtailed  trading  on  the  Lon¬ 
don  markets,  according  to  Mr. 
Walker,  xvho  pointed  out  that  such 
activity  as  remains  is  confined  to 
gilt-edged  securities,  in  which  Brit¬ 
ish  trusts  have  recentlv  been  pick¬ 
ing  up  bargains  in  low-priced  Brit¬ 
ish  securities  .affording  high  yields. 
.All  trading  is  on  a  cash  basis,  con¬ 
tango  and  hacli'vardation  for  mar¬ 
gin  trading  having  been  eliminated 
as  a  war  measure  months  ago. 

Little  Physical  Change 
Physically,  the  London  financial 
district  has  changed  little  in  ap¬ 
pearance  as  a  result  of  war  condi¬ 
tions.  Mr.  Walker  said,  apart  from 
the  depressing  absence  of  everyone 
of  military  age  Air  raid  shelters  in 
great  numbers  have  been  built  in 
all  important  sections  of  the  City. 
Plies  of  sandbags,  buttress  all  build¬ 
ings  which  he  said  has  resulted  in 
a  minor  nuisance  by  the  fact  that 
the  sandfleas,  now  coming  to  life 
for  their  summer  activity,  are 
emerging  in  vast  numbers  from  the 
bags,  calling  for  further  defensn'e 
measures  in  the  form  of  concrete 
coatings  to  keep  the  insects  at  bay. 

Every  man.  woman  and  child  in 
Great  Britain,  Mr  Walker  said,  must 
carry  identity  cards  and  disks.  .All 
aliens  are  required  comply  with 
rigid  restrictions,  particularly  in; 
the  ownership  of  bicycles  and  motor 
vehicles  and  the  freedom  to  leave 
their  homes  at  night.  Enemy  aliens 
have  been  interned  at  remote  places 


Receipts 

Customs  Import  Duty 
Excise  Duty 

Excise  Taxes,  Sales.  Stamps,  etc 
Income  Tax 

Post  Office  Department  .  .  .  , 

Sundry  Departments .  .  .  . 

Total  Ordinary  P.cver.ue  . 

Special  Receipts .  .  . 

Total .  .  . . . 

Disbursements 

Ordinary  Expenditure — 

.Agriculture  .  .  ....  .  .  . 

Auditor  General's  Office  .  .  ,  .  . 

Chief  Electoral  Officer,  including  Elections  .  .  , 

Civil  Service  Com.mission 
External  .Affairs  ... 

Finance  — 

Interest  on  Public  Debt . 

Other  Pu'nlic  Debt  Charges 
Subsidies  and  Grants  to  Provinces 
Old  .Age  Pensions 

Office  of  the  Comptroller  of  the  Treasury 
Superannuation,  Retirement  Benefits  and  Sundry  Pensions 
General  Expenditure  (Finance  Dept.i. 

Miscellaneous  Grants  and  Contributions 
Miscellaneous  Offices  and  Commissions  ... 

Fisheries  . 

Governor  General  and  Lieutenant-Governo.-a 

Insurance 

Justice 

Penitentiaries 

Labour 

Legislation- 

Houses  of  Parliament  and  Library 
Mines  and  Resources  '  .  . 

Movements  of  Coal 
National  Defence 
National  Research  Council 

National  Revenue  ’  j 

Pensions  and  National  Health  ■ 

Post  Office 

Privy  Council 

Public  Arch.ves 

Public  Printing  and  Stationery 

Public  Works 

Royal  Canadian  Mounted  Police 
Secretary  of  State 

Soldier  Settlement  of  Canada  .  , 

Trade  and  Commerce 

’Transport 

Maritime  Freight  Rates  .Act  . 

Total  Ordinary  D.'.pcnditure  . 

Capital  Expenditure  . 

Total  special  expenditure 
Total  government  entt  rp  ’ise 

MiseelTaneoup  other  charges  . 

Grand  Total  Expenditure  . 

Total  Loans  and  Investments  ,, 


a  point  Among  the  better-grade  Is¬ 
sues  Great  Lakes  Paper  5’s  of  1955 
lost  144  points,  and  Canada  Cement 
4V4’8  of  1951  lost  Vz  a  point.  Price 
Bros.  5’s  of  1957  gained  >4  a  point. 

Municipal  financing  tvas  quiet  dur¬ 
ing  the  week,  with  two  maritime  is¬ 
sues  coming  up  for  tender,  but  nel- 


city  of  Kitchenei 
gust  19 


Call  Bondholders  Meeting 
For  Alexandria  Apartments 


Spscial  general  meeting  of  .6$4% 
first  mortgage  bondholders  of  Alex¬ 
andria  Apartments,  Limited,  will  be 
held  at  Toronto.  September  10. 

.Bondholder.?  are  asked  to  approve 
of  an  extension  in  date  of  maturity 
to  May  15,  1955,  to  consider  a  reduc¬ 
tion  in  rate  of  interest  from  GVz  to 
3%,  payable  half-yearly  from  May 
15,  1940  and  in  consideration  to  ac¬ 
cept  3  shares  of  stock  for  each  $500 
principal  amount  of  bonds. 

The  stock  to  be  issued  to  bond¬ 
holders  will  bo  held  in  trust  by 
trustees  to  be  appointed  for  the  pur¬ 
pose. 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 

Price  Cost 

•Amount  Maturity  Received  Basis 

$40,000,000  Nov.  U-iO  69  83666  .649  Various. 

Municipal  Financing 

Interest  Price  Cost 

Amount  Rate  Maturity  Offered  Basis 

$11,000  4%  U'41-ol  99  2) 

$3r,000  4%  1941-60  98  39 

18,000  SK4;4  1941-38  18  0.5 

$.'0,000  4%  1941-50  (offered  at  par) 

$12j.000  4%  Aug.  1-30  (private  sale) 

$40,000  i%  1941-50  100.00  .... 


Punching  out  ahioJda  for  radio  tubeain  a  Canadian  radio  factory 


Date  Type 

Aug.  14  92-day  Treasury  Bills 


Purchased  by- 


Date  Municipality 

July  15  Town  of  .Antigonish.  N.S.. 
July  15  Town  of  Wolfville,  N.S. 

Jure  15  Town  of  Windsor,  N.S  . 
-Aug.  1  City  of  Halifax,  N.S 

(ofiereu  locally  at  99.50) 
Aug.  8  City  of  Nelson,  B.C. . 


Purchased  by — 
Cornell.  Macgillivray.  Limited. 
Cornell,  Macgillivray.  Limited 

Cornell.  Macgillivray,  Limited. 
Synaicate  of  local  investment  ui 


The  Financial  Times  roaches  a 
class  of  people  olio  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


53,073,913 

32, 993. .566 

61.974 

18. 2. '2 

53.137,888 

33,011,858 

THE  FINANCIAL  TIMES.  MONTREAL.  ATOUST  16,  1940 


B.  C.  FARM  OUTPUT 
SHOWED  INCREASE 
DURING  PAST  YEAR 

At  $49,402,01 1  Was  Higher  by 
$1,619,999,  or  3.4%  Than 
in  1938 


EXPORTS  UP  8.9% 


Special  Cnrretpenilenea 

Vancouver.  —  British  Columbia’s 
farm  production  in  was  worth 

$4f».402.(>H,  an  Increase  of  11.619,- 
999  or  3.4  per  cent  over  the  previ¬ 
ous  year,  according  to  the  provin¬ 
cial  government.  Gains  were  re¬ 
corded  in  the  revenues  from  farm 
animals,  dairy  products,  fruits, 
grains,  root  crops,  wool,  hops, 
seeds,  nursery  stock  and  fur  farm¬ 
ing.  Against  these  were  decreases 
In  poultry  products,  fooders.  honey, 
tobacco  and  vegetables.  Imports  of 
agricultural  products  rose  from 
$15,899,395  to  $17210,394,  of  which 
$14,977,437  came  from  other  Cana¬ 
dian  provinces  and  $2,232,257  from 
foreign  countries.  Exports  also 
gained  by  8.9  per  cent  to  $9,962,776, 
the  highest  point  since  1928. 

Fruit  production  was  up  from 
323.056,000  pound.s  worth  $7,507,796 
In  1938  to  335,140,000  pounds  worth 
$8,123,611.  The  apple  crop  was 
worth  $5,151,413.  pears  $412,585, 
prunes  $162,234.  plums  $67,045. 
peaches  $350,029.  apricots  $148,728. 
cherries  $317,406,  strawberries 
$873,081.  raspberries  $285,462,  lo¬ 
ganberries  $83,714. 

Vegetable  crops  were  worth  $2,- 
1,53.892.  a  drop  of  $68,256.  with  to- 


(Contlnued  from  Page  1) 


difficulty  of  providing  atorage  fa¬ 
cilities  looms  larger.  Even  though 
the  government’s  pegged  price  pro¬ 
mises  a  substantial  return  to  the 
grower  —  for  which  the  national 
treasury  will  have  to  make  good  — 
the  fact  remains  that  fixing  the  price 
Is  not  finding  a  market  and  the 
prospect  that  markets  can  be  found 
In  the  reasonably  near  future  are 
far  from  bright.  Of  course  It  may  be 
pointed  out  that  a  somewhat  sirai 
lar  situation  was  created  during 
the  first  year  of  the  other  war  and 
that  eventually  the  surplus  found  a 
profitable  market.  And  there  are  in¬ 
dications  too  that  Argentina  and 
Australia  are  facing  partial  crop 
failures  in  their  current  seasons. 
Still  there  is  the  hard  fact  that  the 
crop  da  being  harvested  and  that  the 
facilities  for  atorage  are  far  from 
being  adequate,  while  provincial  and 
local  authorities  are  declaring  their 
inability  to  cope  with  the  situation. 


Blderable  increase,  the  adjusted  in¬ 
dex  rising  from  81.9  to  85  4.  High- 
grade  bond  prices  continued  the  ad¬ 
vance  in  progress  for  four  weeks, 
an  index  of  capitalized  bond  yields 
rising  0.2  p.c.  over  the  priveiling 
week  but  showing  a  decline  of  S.l 
p.c.  from  the  same  week  of  1939. 


lINDEX  OF  INDUSTRIAL  ACTIVITY  IN  CANADA 


Exports  Have  Grown 
As  Well  as  Imports 

A  reference  by  one  of  New  York's 
leading  newspapers  to  the  increased 
purchases  being  made  by  Canada  in 
the  United  States  may  be  misunder¬ 
stood  unless  It  is  explained  that 
American  purchases  in  this  country 
are  also  much  greater.  And  the  in- 


I  crease  in  dmports  from  our  southern 
mato  acreage  considerably  curtail-  |  neighbor  are  relatively  small  when 
ed  and  large  surplus  of  onions,  j  (jjp  increases  in  exports  to  the  Unit- 


Hothouse  tomato  production  was 
down  $28,090  to  $325,413  for  1.992 
tons  and  field  tomatoes  down  37.7 
per  cent  to  12,999  tons. 


CANADA  GAINED 
INSO^AFRICA 

Moved  Up  to  3rd  Place  in  Value 
of  Exports  From  4th  Place 
in  1938 


During  1939  Canada  ranked  third, 
following  the  United  Kingdom  and 
the  United  States,  among  the  105 
countries  and  territories  listed  as 
sources  of  South  Africa’s  merchan¬ 
dise  Imports,  having  moved  up  from 
fourth  place  in  1938  to  displace 
Germany.  In  1939  Canada  supplied 
4.3  per  cent  of  all  imports  Into 
South  Africa  as  compart  with  3.5  would  be  represented  by  the  in- 


ed  Kingdom  are  taken  into  consid¬ 
eration.  For  the  six  months  ending 
with  June,  imports  from  the  United 
States  increased  from  $295,068,990  to 
$337,986,009  or  $132,918,009.  while 
exports  to  that  country  increased 
from  $145,174,099  to  $191,849,090.  or 
$46,675,000.  But  exports  to  the  Unit¬ 
ed  Kingdom  increased  during  the 
half  year  period  from  $152,801,099  to 
$247,971,090,  or  $95,170,009,  while 
imports  Increased  from  $55,205,090 
to  $73,265,000,  or  121,960,000.  Thus 
It  will  be  noted  that  the  Increases 
in  imports  from  the  tw-o  countries 
with  w-hich  Canada  has  the  bulk  of 
her  export  trade  are  practically  bal¬ 
anced  by  the  increases  in  exports— 
and  it  is  important  to  consider  that 
a  large  proportion  of  the  increased 
imports  from  the  United  States 


Slight  Rise  in 
Commodity  Prices 

The  index  number  of  general 
wholesale  commodities  rose  to  82.2 
during  the  week  ended  August  9  from 

82.1  in  the  previous  week.  Vogefahle 
products  and  wood  advanced,  wliile 
animal  products,  non-ferrous  metal.« 
and  non-metallic  minerals  moved 
lower.  Canadian  farm  products  in-  i 
creased  to  62.7  from  62.3.  The  gen 
eral  index  was  72.1  last  year. 

Index  numbers  for  chief  eompo 
nent  grotips  were  as  follows,  with  i 
those  for  the  previotis  week  in  hrar- 
kets:  Vegetable  Produrts,  69.9  (69.St; 
Animals  and  Their  Produrts.  76.1 
(76.4);  Fibres.  Textiles  and  Textile 
Products,  83.2  (83.2);  Wood.  Wood 
Products  and  Paper.  90.4  (S9.2):  lion 
and  Its  Products,  195.6  (105.51;  .Non- 
Ferrous  Metals  and  Their  Products. 

76.2  (76.5);  Non-Metallic  Minerals 

and  Their  Products.  89  9  (90.0); 

Chemicals  and  Allied  Produrts.  89.6 
(89.6). 
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ARGENTINA  AND 
AUSTRALIA  MAY 
HAVE  SHORT  CROP 

Would  Help  to  Balance  World 
Situation  Against  Canada’s 
Surplus 


MARKET  BELOW  ‘PEG’ 


Business  as  Usual 
In  the  United  States 

Business  as  usual  has  character¬ 
ized  the  first  half  of  1940  in  this 
country,  and  one  rannot  help  won¬ 
dering  If  it  has  not  been  too  much 
as  usual,  says  the  Cleveland  Tru.st 
Company's  current  review  "('er- 
tainly  the  statistics  of  business  re¬ 
veal  little  evidence  to  indicate  that 
we  have  beeen  putting  our  maxi¬ 
mum  energies  into  a  great  nation¬ 
al  effort  for  rearmament.  In  the 
first  .six  months  of  1940  onr  na¬ 
tional  income  was  about  five  per 
cent  greater  than  it  was  in  the  first 
half  of  1939.  In  the  same  period  the 
physical  volume  of  our  industrial 
production  showed  a  larger  In¬ 
crease,  for  it  was  nearly  13  per 
cent  greater  than  it  had  been  in  the 
six  months  pf  1939. 

'"Freight  moved  on  our  railroads 
increased  nearly  es  much  as  did 
the  volume  of  industrial  produc¬ 
tion.  and  showed  an  increase  of 
more  than  10  per  cent  over  t.he 


For  the  third  consecutive  month.  The  Bank  of  Nova  |  the  outbreak  of  war.  All  three  of  the  component  indices 
Scotia’s  Index  of  Industrial  Activity  rose  substantially,  I  Rained  ground.  Employment  was  up  over  2<7r.  and  Car- 

reaching  the  highest  level  ever  recorded.  The  June  |  ’’y  ,3'^''’ P’-«duction  Ind^^ 

^  .nor.  j  pas  been  revised  in  order  to  eliminate  certain  statistical 

figure  was  llo.r'^r  of  the  19..V-19..9  average  as  compared  Lfiuscs  for  its  sharp  fluctuations  from  March  to  May. 
with  113. in  May  and  ion. O';)-  in  the  month  preceding  1  On  the  new  basis,  it  advanced  about  1%  during  June. 


about  eight  pe/  cent  smaller  than 
that  carried  through  in  the  first  six 
months  of  1939.  There  was  some 
decrease  in  iinemp’.oyment  in  1949 
as  romparedwith  the  corresponding 
months  of  1939.  and  it  appears  to 
have  amounted  to  about  seven  per 
cenit.  but  it  still  left  some  nine  mil¬ 
lions  of  tmemployed  in  June  of  this 
year. 


Expanrion  Continues 
In  U.S.  Production 


per  cent  in  1938. 

In  setting  forth  the 
figures  In  a  report  to  the  Depart¬ 
ment  of  Trade  and  Commerce.  J. 
C.  Macgilllvmy,  Canadian  Trade 
Coimmiseioner  at  Cape  Town,  ob¬ 
serves  that  <"anadian  trade  with 
South  Africa,  stimulated  hy  the 
wartime  conditions  prevailing  dur¬ 
ing  the  latter  part  of  the  period, 
registered  a  marked  upward  swing 
in  1939,  both  import  and  export 
figures  being  above  the 
1938, 

The  value  of  South  Africa’s  mer¬ 
chandise  Imports  from  Canada  was 
£3,629.925  and  of  imports  of  gov¬ 
ernment  stores  £439,632,  a  total 
of  £4.968,657.  In  comparkson  mer¬ 
chandise  imports  in  1938  were  val¬ 
ued  at  £3,911.328  and  Imports  of 
government  stores  at  £515,449, 
making  a  total  of  £3,526.777,  Thus 
the  total  imports  last  year  showed 
a  gain  of  14  per  cent  as  compared 
with  1938, 

Direct  exports  of  merchandise 
from  South  Africa  to  Canada  In 
1939  also  rose  to  £719,617  from 
£389.226  in  1938.  These  figures  are 
from  the  South  African  trade  re¬ 
turns;  but  Canadian  trade  statis¬ 
tics,  which  show  exports  to  the 
Union  valued  at  $17,965,000  In  1939 
•115.547.000  in  1938,  correspond 
reasonably  well  with  South  African 
values  for  Imports  from  Canada 
during  the  same  years,  Mr.  Mac- 
gillivray  points  out. 


Saint  John  Lumber  Man 

Added  to  Timber  Board 


creased  exports  at  higher  values  to 
foregoing  I  Mother  country. 

Balance  of  Trade 
Should  Improve 

Exports  of  raw  materials,  parti¬ 
cularly  those  used  in  the  manufac¬ 
ture  of  munitions,  to  the  United 
States  should  continue  to  expand. 
This  should  be  the  case  even  though 
levels  of  j  aid  to  Britain  ia  now  taking  second 
place  to  American  preparations  for 
defense.  This  does  not  imply  that 
there  is  any  change  in  the  attitude 
of  President  Roosex-elt  that  helping 
England  is  the  most  effective  me¬ 
thod  of  gaining  time  for  the  prepara¬ 
tions  at  home,  but  simply  that  the 
AmerJean  preparedness  program  is 
now  attaining  tremendous  propor¬ 
tions.  At  the  same  time  Canadian  im¬ 
portations  of  machinery,  tools  and 
other  equipment  from  the  United 
States  should  fall  off  as  various 
plants  are  completed,  while  their 
products  will  help  swell  exports  to 
the  United  Kingdom.  A  high  level 
of  production  in  the  United  States 
for  several  months  is  foreseen  by 
Standard  Statistics  with  a  vigorous 
recovery  in  September  after  a  mild 
let-down  during  the  present  month. 
Fourth  quarter  production  may  eas¬ 
ily  be  the  best  of  the  year. 


The  hie  steel  and  construction  in¬ 
dustries  of  the  ttnited  States  operat¬ 
ed  at  the  highest  August  levels  in  a 

decade . are  showing  war-boom 

symptoms  as  expansion  tendencies 
continued  to  rule  in  the  heavy  lines 
of  production. 

Many  United  States  steel  mills  are 
oadnigs  of  the  same  period  in  1939.  !  at.  or  close  to  practical  capacity. 
Business  transactions  .settled  hy  I  trade  reports  said,  although  the  bulk 

means  of  check  payments  Increased  of  the  orders  expected  to  flow  from 

about  as  much  as  did  natinnai  in- ■  the  .$19,999,999,999  United  States  de- 

come.  as  might  well  have  been  ex-  fence  program  remain  to  be  placed 

peefed.  and  they  were  nearly  five  in  the  future. 

per  cent  greater  than  those  re.  ,  A  further  small  gain  in  steel  oper- 
corded  in  the  first  half  of  la.styear  ating  last  week,  raising  the  estimated 


1929,  when  the  early  August  rate  was 
about  95Cf, 

Meanwhile,  the  Associated  Press 
index  of  industria’.  activit.v,  moving 
with  steel  and  other  heavy  industrial 
sectors,  has  risen  12  out  of  the  last 
16  weeks,  regaining  most  of  the 
ground  lost  in  the  winter  and  early 
spring  setback  from  the  autumn 
business  upsurge.  On  the  first  war- 
driven  upswing  last  fall,  the  steel 
rate  soared  to  94.4. 


Big  Wheat  Crop 

Adds  to  Surplus 

(Continued  from  Page  1) 
tant  varieties  will  probably  suffer. 
Scattered  districts  reported  hail  and 
grasshopper  dttmage. 

The  bright  outlook  in  Alberta  is 
indicated  in  the  fact  that  only  a  few 
districts  look  for  yields  less  than 
29  bushels  to  the  acre  and  these  are 
in  the  southern  and  .southeastern 
area.  But  the  fear  of  frost  is  great 
in  central  and  northern  regions. 


Frost  now  could  cause  a  tremen- 
These  are  not  very  impressive  in- ;  operating  rate  to  99, 5'^  of  rapacity. '  dous  reduction  in  yields  as  cutting 

crease-s,  i  was  attributed  in  trade  circles  to  j  will  not  be  general  In  the  south  for 

“Despite  widely  discussed  in- (pressure  to  get  existing  orders  filled  ,  a  week  and  in  the  central  and  nor- 

stances  of  industrial  building  for  |  before  the  defence  needs  take  prece- |  them  sections  until  the  end  of  the 

increasing  rapacity  (o  produce  war  !  denre  and  prior  to  increased  British  month. 

materials,  and  of  new  housing  to  |  war  purchases.  Generous  rains  of  the  past  two 

make  homes  for  the  workers,  the  j  Steel  output  has  aiHenced  from  have  improved  coarse  grain 

total  of  new  construction  of  all  fi9'“«-  of  capacity  late  in  April.  For  pasture  lands.  The  earlier 

kinds  in  the  first  half  of  1949  was  this  season  it  is  the  highest  since  inflicted  heavy  damage  on 

course  grain  stands  but  fair  to  good 
yields  are  expected  over  50  per  cent, 
of  the  prairies. 

Harvest  operations  in  Manitoba 
are  in  full  swing  and  in  Saskatche¬ 
wan  they  are  gaining  momentum  ra¬ 
pidly. 


FINANCIAL- 
Banl<  Dabi 


Change 


Special  Carratpondenea 

Saint  John.  N.B.  —  It  is  announced 
that  W  E.  Golding,  Saint  John,  pro¬ 
minent  in  the  lumber  business,  has 
agreed  to  contribute  his  knowledge 
and  experience  in  the  lumber  indus¬ 
try.  extending  over  a  period  of  many 
years,  to  the  war  effort  of  Canada 
in  response  to  the  request  of  H,  R. 
MacMillan.  National  Timber  Control¬ 
ler, 

Mr  Golding  will  look  after  the  in¬ 
terests  of  the  Department  in  New 
Brunswick  and  Ndva  Scotia  and  will 
serve  without  remuneration.  He  will 
have  his  headquarters  for  the  work 
in  Saint  John. 

Mr.  Golding,  who  is  vice-president 
of  George  McKean  &  Co.  Ltd.,  is 
president  of  the  River  Valley  I.umber 
Co.,  Ltd.,  and  the  Bonny  River  Lum¬ 
ber  Co.  Ltd.,  is  a  director  of  the  New 
Brunswick  Power  Company.  Saint 
John,  managing  director  of  the  New 
Brunswick  Railway  Company,  a 
member  of  the  executive  of  the  board 
of  the  New  Brunswick  Telephone 
Company,  Limited,  and  a  director  of 
the  Canadian  Lumbermen’s  Associa¬ 
tion. 

Mr.  Golding  is  an  authority  on  all 
aspects  of  the  lumber  business,  both 
at  home  and  in  the  field  abroad,  an 
experience  and  knowledge  gained 
through  many  years  of  close  associa¬ 
tion  with  lumbering. 


PRAIRIE  FISH  CATCH 
Winnipeg.— The  marketed  value  of 
the  fisheries  production  of  the  Prai¬ 
rie  Provinces  in  1939  was  $2,564,508, 
apportioned  by  provinces  as  follows: 
Manitoba.  $1,655,273;  Saskatchewan, 
$478,511;  and  Alberta.  $430,724.  A 
small  increase  in  value,  compared 
with  the  preceding  year,  is  shown  by 
Saskatchewan,  but  combined,  the 
total  value  decreased  by  $208,205. 
For  the  three  provinces  as  a  whole, 
whitefish  leads  in  total  marketed 
value  ($828,520).  with  pickerel 
($25,533)  second  and  saugers  ($487,- 
258)  third. 


Moderate  Gain  Shown 
By  The  Economic  Index 

The  general  Index  of  the  Domin¬ 
ion  Bureau  of  Stati.stics  computed 
by  eliminating  the  long-term  trend 
and  weighting  inversely  six  indexes 
on  the  basis  of  their  tendency  to 
fluctuation,  was  102.6  in  the  week 
of  August  3,  against  102.2  in  the 
preceding  week,  a  gain  of  0.4  p.c. 
A  decline  of  1  p.c.  was  shown  from 
the  same  week  of  1939  when  the 
standing  was  103.6. 

The  railway  traffic  movement 
slackened  somewhat  in  the  week 
ended  August  3,  the  general  index 
after  seasonal  adjustment  receding 
from  92.6  to  90.4.  The  traffic  in  the 
eastern  division  was  nearly  main¬ 
tained  while  the  Index  for  the  west¬ 
ern  division  dropped  from  96.5  to 
90.1.  A  significant  development 
was  the  continued  advance  in 
the  movement  of  merchandise,  the 
Index  rising  one  point  to  80.2. 

Wholesale  prices  rose  to  a  slight¬ 
ly  higher  level  during  the  week  of 
viigusl  2,  the  index  advancing  from 
82.0  to  82.1.  Wood  and  paper,  iron 
and  non-ferrous  metals  recorded 
advances  In  this  comparison,  while 
recessions  were  shown  in  crop  and 
animal  products.  The  inlex  for  13 
sensitive  manufacturing  materials 
receded  from  120.5  In  the  week  of 
July  26,  to  120.0,  while  the  food  in¬ 
dex  dropped  from  128.3  to  124.1. 
The  sensitive  Indexes  are  based  up¬ 
on  August,  1939,  equalling  100. 
Whole.sale  prices  have  shown  an 
upward  trend  since  the  end  of 
May.  A  considerable  rise  was  re¬ 
corded  over  the  same  week  of  1939 
and  of  1938. 

Common  stock  prices  showed  a 
further  gain  in  the  week  of  August 
6.  The  advance  has  been  in  pro¬ 
gress  for  three  weeks,  and  the 
standing  in  the  week  under  review 
was  higher  than  at  any  time  since 
the  first  week  of  June  Speculative 
trading  remained  at  a  very  low  po¬ 
sition. 

Bank  clearings  recorded  a  con- 


Charlerrd  Banks  at  [un*  10 — 

Demand  Deposits  . 

Savings  Deposits  .  . 

Current  Loans  . 

EXTERNAL  TRADE— D.B.S. 

Imports — May  . 

Domestic  E.xports  .May  . 

Total  Trade  -May  . 

Balance  of  Trade  —  May . 

Domestic  Exports — June . 

Imports  June  . 

Total  Trade — June  . . . 

Balance  of  Trade — June  . 

INTERNAL  TRADE  INDUSTRIES— 
HKST  SIX  MONTHS 

Index  of  Physical  t'olume  of  Business 

Id  26— too 

Index  of  Industrial  Production 

1926-100 

Wholesale  Prices . 1926  -100 

Production  and  General  Business 

Mineral  Production  . 1026  —  100 

Gold  Receipts  .  Fine  Ozs. 

Silver  Shipments  . Fine  Ozs. 

Coal  Production  ...  -  Tons 

Manufacturing  Production  ..1926  —100 
Flour  Production  (5  months)  Bbls 

Sugar  Manufactured  . l,b«. 

Cattle  Slaughterings . No. 

Hog  Slaughterings  . No 

Cigarettes  relea.sed  . No. 

Cigars  released  ,  . . No 

Leather  Bools  and  .Sh  fS  Mos  u  Prs. 

Raw  Cotton  Consumption  . Lbs. 

Paper  and  Lumber  -- 

Newsprint  Production  . Tons 

Exports  of  Planks  and  Boards  .  M.  Ft. 
Iron  and  Steel- 

Steel  Ingot  Production,  .  .  .Long  Tons 
Pig  Iron  Production.  Long  Tons 

Automobile  and  Allied  Industries 

Automobile  Production .  No. 

Petroleum  Imports  .  Gals 

Crude  Rubber  Imports . Lbs. 

Construction  — 

Contracts  Awarded  . % 

Building  Permits  . $ 

Electric  Pc.wer  Prod .  000  k.w.h. 

EMPLOYMENT— 7  MONTHS’  AV'ERAGE 
UNADJUSTED  - 

General  Index .  1026 — 100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . 

Building  . 

Highway  . 

Trade  . 

GRAIN  STAT1ST1C.S— BUSHELS. 

Wheat  in  Store-  -  July  31  . 

Other  Grains  . . 

Export  Clearances  of  Wheat — 

Week  to  July  31  . 

From  Previous  August  I  . 

TRANSPORTATION— 

Carloadings — 

Cars  . 

Cumulative  Total — 

Cars  . 

Railway  Gross  Revenues — 

C.  N.  R. — Week  to  August  7 . 

C.  P.  R.  —  Week  to  August  7 . 

RAILWAY  EARNINGS  IN  JUNE— 

C.N.R.— 

Operating  Rer'enues  . 

Operating  Expenses  . 
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Bank  of  Montreal 
Crop  Report 


The.  Bank  of  Montreal’s  telegra¬ 
phic  crop  report,  issued  Thursday, 
says:  In  the  Prairie  Provinces  hot, 
dry  weather  has  hastened  maturity 
of  the  erain,  and  crop  conditions  on 
the  whole  continue  favourable.  Har¬ 
vesting  is  well  under  way  in  Mani¬ 
toba  and  wheat  cutting  is  fairly 
general  over  most  of  Saskatchewan 
and  has  begun  in  southern  Alberta. 
Crops  generally  in  Saskatchewan 
have  made  good  progress,  although 
the  extreme  ’heat  has  caused  some 
deterioration  in  parts  of  the  north¬ 
western  and  north  central  districts. 
In  Manitoba  and  Alberta  crops  con¬ 
tinue  promising.  Grasshoppers  are 
cau.sing  slight  damage  at  scattered 
points.  Pastures  are  in  good  condi¬ 
tion. 

In  the  province  of  Quebec  crops 
have  continued  to  make  good  pro¬ 
gress  under  favourable  growing 
conditions.  Grain,  potatoes,  roots, 
tobacco,  tomatoes,  apples  and  small 
fruits  all  give  satisfactory  promise, 
but  a  short  crop  of  fodder  and  can¬ 
ning  corn  is  indicated.  In  Ontario 
average  yields  of  grains  appear  as¬ 
sured  and  corn,  roots,  tomatoes  and 
small  fruits  give  good  promise;  for 
peache.c,  pears,  grapes  and  tobacco 
below-average  yields  are  forecast. 

In  the  .Maritime  provinces  crops 
have  been  growing  well  and  good 
yields  of  grain,  potatoes,  hay  and 
roots  are  expected,  while  of  apples 
a  fair  crop  of  good  quality  is  anti¬ 
cipated. 

In  British  Columbia  showers  have 
benefited  crops  and,  while  grain 
yields  will  be  somewhat  below  aver¬ 
age.  good  yields  of  tomatoes,  roots 
.and  tree  fruits  are  in  prospect,  with 
the  Okanagan  apple  crop  larger  than 
last  year. 


Newsprint  Producers 

Have  Revised  Estimates 


Net  Revenue 


Operating  Revenua^ 
Operating  Expenses 


Net  Revenue  .  . 
X — Deficit. 


-oAfgregate  to  Ju 


2.  r»').937 


^61.206 


I5.I8'>.S2I 

13,201.617 


x>2.09^  -f  3.373.302 


C  P  R 
Cross  Fa 
Operating  Txpense 


MONTH  OF  rUNF- 


Net  F.arnings 


Gross  Earnings 
Operating  Expens 


Net  Earnin 
DBS. 


1.55  I 
ih  1 .468 


.ni.707 

,768.653 


i84.672 
7  48.665 


87.681,530 

88.186.947 


26.000.02  I 
0.204.321 


x303.417  4  16,703.300 


1  0.3  3  4.13  7 
9.290,830 


61.807.844 

36.436.300 


4  3.«3  7.503 
-I  1.9  7  7.814 


4  13.376.828 
4  6.292.164 


-Dominion  Bureau  of  Stulls 


3.351.343  4  7.284.663 


Canadian  Sensitive  rommodity  Indi* 
moved  up  fractionally  during  »he  past 
63  6  on  August  7th  Sani^  day  a  vesi 
gained  ground  during  th»  week,  rotton 
scrap,  wool  and  hides  were  unchanged. 


'd  hy  Wnnd,  (jundv  A  T r*  .  l.irnited. 
6  on  Wedn^edav',  August  14th.  from 
■V  stood  at  33  7  h^at  and  hogs 
•^hile  copper,  fsad.  zinc,  rubber,  steel 


(Continued  from  Page  1) 
price  of  newsprint  has  now  been 
stabilized  for  more  than  three  years. 

Output  at  New  High 

.Newsprint  production  in  Canada 
establi.shed  a  new  all-time  high  dur¬ 
ing  the  month  of  July.  At  332,689 
tons,  output  waH  17,346  tons  greater 
than  that  of  .Iiine  and  exceeded  pro- 
diirtion  for  May,  the  previous  record 
month  by  9,126  tons.  Increase  over 
.Inly  last  year  was  105,059  tons,  or 
over  4  5  per  cent. 

Shipments  of  newsprint  from  Can¬ 
adian  mills  last  monlii  once  more 
exceeded  production  but,  at  337,508 
tons,  were  slightly  less  than  the 
.lime  shipments  of  338.446  tons.  June 
shipments  were  the  third  greatest 
in  the  history  of  the  industry.  Tile 
July  total  was  the  fourth  largest. 

Production  in  Canada  for  the  first 
7  months  of  the  current  year 


amounted  to  1,974,676  tons  which 
was  405,982  tons  more  than  for  the 
corresponding  period  of  last  year, 
an  increase  of  26  per  cent.  Produc¬ 
tion  for  the  first  7  months  of  1938 
amounted  to  only  1,462,417  tons. 

Shipments  for  the  7-month  period 
totalled  1,968.428  tons,  or  only 
slightly  less  than  production  and 
were  440,347  tons,  or  over  28%  per 
cent  in  excess  of  the  total  for  the 
same  period  of  last  year.  Shipments 
during  the  first  7  months  of  1938 
amounted  to  1,335,989  tons. 

Increased  production  for  July 
meant  a  further  improvement  in  op¬ 
erating  ratio  of  the  newsprint  in¬ 
dustry  in  Canada,  operations  last 
month  being  at  an  average  of  90.8 
per  cent  of  capacity  as  compared 
with  89.5  per  cent  in  June.  Operat¬ 
ing  ratio  In  July  1939  was  at  only 
65.3  per  cent.  I.iast  month’s  figure 
was  the  best  since  November  1937 
when  C5anadian  mills  operated  at 
92.7  per  cent  of  capacity. 

Shipments  for  July  were  equiva¬ 
lent  to  92.1  per  cent  of  mill  capacity. 

This  was  a  vast  Improvement  over 
the  July  1939  figure  of  63.6  per  cent 
but  was  not  quite  so  good  as  the 
figure  for  June  of  96.1  per  cent. 

Manufacturers*  storks,  in  North 
America  registered  a  decline  of  23,- 
166  tons  during  the  month. 

Larger  O'verseas  Shipments 

Canadian  mills  in  July  shipped 
slightly  less  to  the  domestic  market 
and  to  the  ET.S.  than  in  June  but 
shipments  overseas  were  greater.  A 
total  of  249,252  tons  was  shipped  to 
the  United  States  as  compared  with 
253,390  tons  in  June.  In  July  1939 
shipments  to  the  U.S.  amounted  to 
only  158.770  tons.  Overseas  ship¬ 
ments.  at  72.447  tons  were  greater 
than  for  June  when  68,560  tons  were 
shipped.  In  July  last  year  overseas 
shipments  totalled  47,677  tons.  Do¬ 
mestic  shipments,  at  15.809  tons, 
compared  with  16,496  tons  dn  June 

and  15.296  tons  in  July.  1939.  acreaee 

U.S.  imports  from  Europe  (luring  j  ^“Crea^ge 
June  showed  an  increase  over  the 
negligible  figure  reported  for  May 
but,  at  only  1,168  tons,  compared 
with  24,648  tons  imported  in  June 
of  last  year.  For  the  first  6  months 
of  this  year  U.S.  imports  of  news¬ 
print  from  Europe  aggregated  28,- 
372  tons;  this  compared  with  159.- 
466  tons  imported  for  the  corres¬ 
ponding  period  of  last  year. 

New  Business  in 

Textile  Industry 

Is  Slowing  Down 


(Continued  from  Page  1) 
the  Canadian  textile  industry,  since 
outbreak  of  the  war,  has  had  the  do¬ 
mestic  market  largely  to  itself,  and 
there  has  been  a  stimulus  to  textile 
consumption  from  buying  for  mili¬ 
tary  purposes,  both  from  the  British 
and  Canadian  governments. 

With  the  exchange  rate  and  war 
exchange  tax  practically  eliminating 
competition  from  United  States  tex¬ 
tiles  in  the  Canadian  market,  and 
war  conditions  affectng  unfavorably 
Canadian  imports  from  Britain,  the 
Canadian  industry  appears  likely  to 
continue  to  operate  under  favorable 
conditions.  Benefits  can  carry 
through  to  net  earnings  of  the  com¬ 
pany,  only  to  a  limited  extent,  how¬ 
ever,  with  present  war  taxes  and 
higher  costs. 


Chicago.  —  Issuance  of  the  offi¬ 
cial  Aug.  1  crop  reports  on  the  Uni¬ 
ted  States  and  Canadian  wheat  last 
week  afford  statisticians  material 
with  which  to  make  what  is  re¬ 
garded  as  a  fairly  accurate  fore¬ 
cast  as  to  the  amount  of  grain 
available  for  the  current  crop  year. 

A  domestic  wheat  crop  of  761,- 
090,000,000  bushels  has  been  ob¬ 
tained.  the  Department  of  Agricul¬ 
ture  estimates,  which,  with  284,- 
000,000  carried  over  from  the  pre¬ 
ceding  crop  year,  makes  a  total 
of  ]. 045,000, 000  available  for  the 
1940-41  season.  Domestic  needs  are 
placed  at  675,000,000  bushels,  sug¬ 
gesting  there  is  a  surplus  of  370,- 
000,000.  Of  the  latter  about  225.- 
000.000  will  be  needed  for  carry¬ 
over,  leaving  an  excess  of  145,000,- 
000  for  shipment  abroad. 

A  majority  of  brokers  as  well  as 
government  officials  are  of  the  be¬ 
lief  that  it  will  be  impossible  to  find 
buyers  for  such  an  amount  of  grain 
regardless  of  the  size  of  the  export 
subsidy  in  the  present  semi-demor¬ 
alized  foreign  situation,  which  with 
the  British  blockade  completely 
Shuts  off  the  continental  European 
demand. 

Canadian  Pesitinn  on  Wheat 

An  analysis  of  the  Canadian  sta¬ 
tistical  position  of  wheat,  compiled 
on  the  same  basis  os  the  United 
States  report,  suggests  that  the  crop 
is  about  425,000,000  bushels  and  the 
carryover  290,000,000,  making  a  to¬ 
tal  of  716,000.000.  of  which  125,- 
000,000  is  required  for  home  needs 
and  50,000,000  for  carryover,  leaving 
a  net  exportable  surplus  of  540,- 
000,000  bushels. 

North  American  supplies  of  wheat 
for  the  1940-41  session  are  put  at 
about  1.758,000,000  bushels,  approx¬ 
imately  one-third  of  the  world’s 
stock  exclusive  of  Russia  and  Chi¬ 
na,  and  the  surplus  is  believed  to 
be  more  than  40  per  cent  of  the  to¬ 
tal  amount  of  grain  available  for 
use  of  importing  countries.  In  the 
preceding  season  North  America 
had  a  total  available  supply  of  1,- 
671,000.000  are  estimated  to  have 
been  carried  forward  into  the  1940- 
41  season. 

Reports  from  Europe  indicate 
that  a  distinct  shortage  of  supplies 
of  bread  grain  will  develop  on  the 
Continent  this  winter,  and  yields  of 
wheat  and  rye  in  many  countries 
are  said  to  be  the  smallest  in 
many  years.  In  fact,  Rumania,  nor¬ 
mally  one  of  the  large.st  exporting 
countries,  is  expected  to  harvest 
less  grain  than  is  needed  for  home 
requirements. 

Other  Side  of  Picture 
Experts  a.ssert  there  is  another 
side  to  the  wheat  picture,  however, 
in  that  both  Argentina  and  Austra¬ 
lia  may  harvest  subnormal  crops 
this  season.  Excessive  rains  in  Ar¬ 
gentina  prevented  farmers  from 
seeding  all  of  the  wheat  acreage 
they  intended,  and  estimates  re¬ 
ceived  last  week  showed  an  area 
under  that  grain  of  16,000,000  to 
17,000,000  acres,  compared  with 
17,830,000  in  the  preceding  season. 

is  the  smallest  since 
the  1935-36  season  and  is  much  be¬ 
low  the  average  in  recent  years. 

W'hile  Argentina  has  suffered 
from  too  much  moisture,  Australia 
has  suffered  from  dry  weather  and 
the  outlook  for  the  wheat  crop  in 
the  latter  country  is  reported  to  be 
extremely  unfavorable. 

Wheat  prices  in  Buenos  Aires  and 
Winnipeg  are  at  the  minimum  lev¬ 
els  at  which  trading  in  futures  is 
permitted,  and  the  volume  of  busi¬ 
ness  on  American  exchanges  is  at 
a  low  ebb.  While  the  open  market 
price  of  domestic  wheat  is  5  to  12 
cents  below  the  government-loan 
level,  there  has  been  a  fair  amount 
of  grain  offered  for  sale.  Large 
quantities  are  said  to  be  going  into 
the  government  loan,  but  it  will 
be  several  months  before  the  total 
amount  held  off  the  market  is 
known.  Estimates  of  the  amount 
likely  to  be  pledged  for  loans  range 
upward  to  400,000,000  bushels. 


MORE  SHOES  PRODUCED 


Some  225  boot  and  shoe  factories 

—  139  of  them  in  Quebec  Province 

—  turned  out  12,726,941  pairs  of 
leather  footwear  during  the  first  half 
of  the  current  year.  This  was  an  In¬ 
crease  of  1,476,170  pairs  over  the 
half  year  period  last  year.  Output 
for  June,  according  to  the  monthly 
federal  report  amounted  to  1,750,984 
pairs. 


CONVEYING  AND  ElEVATING 
EQUIPMENT 

MODERN  POWER  TRANSMISSION 
EQUIPMENT 

COAl  AND  ORE  HANDIING  BRIDGES 

WEEDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BAIDWIN-SOUTHWARK 
HYDRAUIIC  PRESSES 

We  Invite  Your 
Inquiries 
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NET  EARNINGS  OF 
NICKEL  HOLD  UP 
FOR  HRST  HALF 


Equal  $1.17  as  Against  $1.15 

Despite  Wide  Increase  In  precision  equipment  such  as  arco-  Ottawa  Are  I 
Tax  Burden  nautical  Instruments  and  electrical  H  J  K 

control  devices  of  various  kinds  for 

' '  '  aircraft  companies,  and  recently  de-  - 

53  CENTS  2nd  QUARTER  signed  and  built  a  special  4-way  SUBVENTION 

gasoline  gauge  for  airplanes  car- 
*  tying  multiple  gas  tanka.  Equip-  _  ,"7~ 

geS  K ment  has  been  furnished  by  the  „ 

BOO  OOO.  or  about  150  per  cent  in, pro-  company  to  Kaircbiid  Aircraft,  Can-  Hal'fax,  N.S.  -  ( 
vision  for  taxes.  Ihe  International  ^dian  Vickers,  Fleet,  Noorduyn,  Xa.  |  statement  made  in 
Nickel  Co.  of  Canada  Ltd.  reports  tional  Steel  Car.  Associated  Air- '  ^  ^y  Clareni 

for  the  quarter  ended  June  30th,  onft  ond  nthnr^  member  of  the  Domi 

1040  net  earnings  on  a  slightly  ^  _  |  for  Cape  n.ejon  Sou 

higher  level  than  for  the  corres-  ,,  fm  '  conslituenry,  ll.  ,t,  K 

ponding  quarter  of  last  year.  Net  AI  ITMiMiTM  |I  v  !  dent  and  gcneral-ma 

was  equal  to  53  cents  a  share  on  imJLUlTlllTUlfl  vl  U  minion  Steel  and  c 


Capacity  Operations  Assured  I  nnrr  A  VWVCVTWir  (Mercury  Mills  First 

For  Sutton-Horsley  Company  WvJtll  CALtUllYL  |  Half  Best  On  Record 

DEFENDS  SUBSIDY 

bu'tness  Jr^-s^e^^  |  flN  TANADIAN  f  OAI  '  -“e^tLterfo^^rlin-i^rr, 

X-^rarunits  and““hrhr‘'s  edalSd  Arguments  of  C.C.F.  Member  at  j  acity  on  domestic  and  war  orders  ^ ' 
X-ray  units  and  highly  specialized  th..  .j  ■  ■  . 

precision  equipment  such  as  arco-  Ottawa  Are  Refuted  by  !  h JJ,og  of  orders  on  luu,VTnd“is 
cor  of  def  icr:r:arusi;Ss'fm-  H.  J^ey  a^ured  of  active  operati,,..  f..,  ...iie 


ON  CANADIAN  COAL '  i 


BRITISH  ORDERS 

Toronto.  —  Operations  of  Mercury  ARE  Rill  T  ACTURS 
Mills.  Limited,  for  the  flr.n  six:  SfiVlVllU 

f  the  current  fiscal  year  i  imi  IT  C  rVAADTC 

bestforany  similar  period,  i  1[\|  U.  0.  tArUKIu 


53  CENTS  2nd  QUARTER 


H.  J.  Kelley 

SUBVENTIONS  NEEDED 


ponding  quarter  of  last  year.  Net 
was  equal  to  53  cents  a  share  on 
common  stock  of  the  company, 
which  Is  the  same  as  net  for  the 
second  quarter  of  1939. 

For  the  first  half  of  1940,  with 
tax  provision  again  on  a  substan¬ 
tially  increased  scale  at  19,246,823 
as  against  $4,437,245  for  same  per¬ 
iod  of  last  year  net  was  equal  to 
$1.17  a  share  as  compared  with 
$1.15  a  share. 

Gross  earnings  for  second  quarter 
are  reported  at  $17,196,247  as  com¬ 
pared  with  $12,998,416  for  same  per¬ 
iod  of  1939  and,  after  deducting  ex¬ 
penses,  adding  other  income  and 
providing  for  taxes,  depreciation  and 


Specint  Cnrrespondpnct* 

I  Halifax,  .\.S.  —  Commonling  on  a 
I  statement  made  in  the  ilouse  of 
j  Commons  by  Clarence  Gillis,  c.  C.  ]•', 
j  member  of  the  Druuinion  Parliament 
I  for  Capo  nrejon  South,  an  indu.strial 
I  cnn.stituenry,  H.  ,T,  Kelley,  vice-))resi- 
dent  and  general-manager  of  the  Do¬ 
minion  Steel  and  Coal  Corporation. 
Sydney,  .\.S.,  said  that  if  .Mr.  Giilis 
“should  succeed  in  convincing  his 
fellow  member.s  of  Parliament  that 


acity  on  domestic  and  war  orders.  .Sales  to  Canada  Also  Continue 

The  company  has  a  .Mil)stantial  j  Show  Marked 

backlog  of  orders  on  liaad  and  is'  *  Marked 

assured  of  active  operations  for  some  j  Expansion 

time.  I  _ _ 

iRAiiros’TART  I.rz™™ 

|\I  111  1 1)  PPPAnBr  States  were  marked  by  In- 

III  WAK  rrrllKI  ' ‘'•■easing  domination  of  trade  in  war 
ail  fTilll  *.*1  1  vll  1  :  commodities,  especially  with  Great  i 
- - - —  j  Britain,  as  a  result  of  w'bich  total  I 

C.P.R.  Official  Tells  of  Jrans-  month  expanded! 

.  ...  I  sharply,  Wintbrop  W.  Case  explains 


•--r— |f 


portation  Achievements  — 
Planes  as  Well  as  Tanks? 


Al  lllrllllllllfl  IIH  II  \  aent  and  general-manager  of  the  Do-  poriaiion  Acnievements  —  in  the  current  issue  of  The  Annal- 
AljUITilllUllI  vl  U  tO»  minion  Steel  and  Coal  Corporation.  Planes  as  Well  as  Tanks?  I 

f  M  M  **  m  n  n  /!¥  a  N.S.,  said  that  if  .Mi'.  Giilis  *  On  a  seasonally  adjusted  basis,  in- i 

lll\rlllh  \  I  I  AIM  “should  suceced  in  convincing  his  - — -  deed,  he  adds,  the  total  was  the 

l/lUl  U  1  LiU  vLaIItI  fellow  members  of  Parliament  that  '’°'y  .‘‘•'e  Ihc  (  anadian  rail-  highest  since  early  1930.  The  rise 

««  subventions  (on  coal)  arc  of  no  value  preparing  rapidly  for  the  pro-  due  to  sharplv  increased  shin- 1 

SIIPPI  V  i  fh manufactured  goods  '(pri- 1 

uUrrLl  UllUlt  I AUL  industry  which  means  .so  much  to  'hey  are  ready  on  dcnitnd  to  help  marilv  munitions)  which  on  a  sea-' 
-  'this  province.”  j  m  the  output  of  aircraft  f.,-  the  Em-  sonaliy-adjusted  basis,  reached  lev-, 

Savr  Prrwilirtinn  AmniA  ¥r%  ^iin  I  if  .Mr.  Giilis  '  c  oi  .  H.  J.  ^jg  touched  since  1021,  apBari' 

bays  I^oduction  Ample  to  Sup- ,  commons  |  vice-presidon-  and  gen-  from  four  months  in  1929. 

ply  Defence  Needs  for  Next  on  August  7,  is  correct  “we  must'E,'®  manager  of  (.anadnn  Pacific  Somewhat  less  spectacular  gains 


ADDING  TO  CAPACITY 


assume  that  the  concerted  efforts  of 
the  Federal  and  Provincial  govcni- 


cral  manager  of  Canadnn  Pacific 
Railway  Eastern  lines  in  .an  address! 
to  the  Montreal  Rotary  <  lub  during! 


'  statement  in  the  House  of  Commons !  „  ,  *  1  from  four  months  in  1929. 

ply  Defence  Needs  for  Next  on  August  7,  is  correct  “we  must  '  of  (.anadnn  Panfic  Somewhat  less  speetacular  gains 

2  Ymvs  assume  that  the  concerted  efforts  of  j  ailway  Eastern  lines  in  in  address,  ^^.^re  made  in  the  semi-manufactures 

the  Federal  and  Provincial  govern-  JJ’  Montreal  Rotary  lub  during  p.rr,up_  while  the  export  of  food- 

-  ments,  the  executive  officers  of  the  'hP  past  week.  I  stuffs  also  increased  somewhat. 

ADDING  TO  CAPAriTY  I'nitcd  .Mine  Workers  of  Amerira,  the  ;  ,  "  j  ,  h^'UK  Crude  material  exports  continued  i'> 

ALRUllXU  IKJ  CArACll  T  ,  played  by  the  railways  in  the  con-  contract,  as  cotton  and  tobacco  ship- 

— - -  ton,  the  Press,  and  the  efforts  of  '110  1^,"^'  "^  'h®  "’ar  in  the  Immininn  the  memg  shrank  further.  Imports,  as  in 

Evidence  has  been  submitted  at  a  ,  coal  operators,  contributed  over  a  ;  ' f'XGCutive  said  that  icqutre-  three  preceding  months,  failed 

deral  court  hearing  in  New  York  1  period  of  years  to  gel  .subveution.s,  ments  for  the  wartime  ransporta- 1 

ty  that  the  Aluminum  Co.  of  Am-  have  been  in  vain.”  "‘•n  of  men  and  material?  have  de-  currentlv  more  noteworthv  for  it-- 

ica  is  not  producing  half  enough  Kelley  continued  that  “fortn-  a  tremendous  r'^-ra  effort !  anything  che. 

iirainum  for  the  maniifarture  of  the  v  ,  =  ,  on  (he  part  of  (anadian.-  important  „  .  „  ,  „ 

.000  planes  asked  hy  President  i  m  Pe-^ee.  transportation  vital  in!  ^ 

wsevelt.  in  connection  with  theif„«*_  *h«  r>aLe>  inn-  .»  iV  "  becoines  the  vib-^nt  pulpat- ;  The  outstanding  feature?  »'tf  the 


depletion  and  retirement  etc.,  net  is  .  buum.uea  nr  a  ,  coai  operators,  coi 

shown  at  $8,240,179  as  against  $8.-  Ifum  i  a”  '  i  T'''”  u 

nne  City  that  the  Aluminum  to.  of  Am- i  have  been  in  vain. 

’  .  erica  is  not  producing  half  enough  |  m.-  Uoito.- 


gel  .subveution.s,  i 


For  the  first  half  of  this  year  aluminum  for  the  manufacture  of  the 

gross  earnings  were  up  nearly  $6.-  50.OOO  planes  asked  bv  President  i 

000.000  at  $33,266,626  and  net  after  Roosevelt,  in  eonnection  with  the  i  .IT.  !!’' 


I  is  currently  more  noteworthy  for  it?; 
'  stability  than  for  anything  else.  | 
I  f'anada  niijing  More  | 

!  The  outstanding  feature?  nf  the; 


charges  at  $18,060,203  compared  {j.S.  national  defense  program.  The  !  ing  life-stream  of  the  nai'on  along!  month  in  exports  were  the  extreme  ! 

with  $17,773,438  for  first  6  months  hearing  was  in  eonnection  with  the  i  nthorwico  'ii.  t  h  I  "hich  flows  Ihe  never-ending  vol-  ly  sharp  increase  in  shipments  to! 

of  1939.  Comparative  earnings  fig-  Reconstruction  Finance  Corn.  tgov-ir^V.H  "  "  nH  •  H  ■  VtV:  '>nie  of  men,  munitions  food  and!,  he  United  Kingdom,  a  smaller  ri.?e 


ure  for  half-year  and  corresponding  ernment-owned)  plans  for  lending !  _,‘,-rnoni  i  rin  nm  ihn  freight.”  Describing  the  magnitude!  to  France,  the  further  drop  in  ex¬ 
period  of  1939  follow:  $15,800,000  to  (he  Reynolds  .Metals  j  ^^Ktude  he  has  taken  is'^niost  dam-  undertaken  h>  the  rail-  !  ports  to  the  rest  of  Europe,  and  the 

Months  Ended  June  30 —  Co.  to  set  up  aluminum  producing  I  i  .  thil  roads  in  moving  the  thousands  of '  continued  expansion  of  our  sales  to 


ynic  Wjdu^  Jimw 


....  how  YOU  want  to  leave  vour 
property,  but  the  law  may  not  agree 
with  you  unlc.ss  you  leave  a  Will. 
Decide  also  to  whom  you  will  leave 
the  task  of  .settling  and  managing  your 
estate.  Remember  that  there  arc  im¬ 
portant  reasons  why  modern  Trust 
Services  are  being  so  widely  used.  Our 
long  e,vperienec  may  be  of  value  to  you. 

Montreal  Trust 

ESTABLISHED  I  B  B  T  iMOlUp^iiy 


facilities. 

Representatives  of  the  Aluminum 


Expenses  ........  850,645  879,489  Co.  Of  America  ins,isted  that  the  coin- 

Net  Oper.  Profit.  $32,415,991  $26,548,392  Pan>’  '''as  in  a  position  to  suppl.v  both  j 

Other  Income....  235.916  234.456  the  Army  and  Navy  with  all  aluini- 

- -  - — - num  they  will  require  for  national 

Total  defense  within  the  next  two  years 

Deprec!”i’ Depir  3!676,’i99  3.'68j,'254  •*"‘1  have  a  surplus  with  which' 

R-urkment  .  1,668,592  890,911  to  supply  the  British  government.  It  I 

- :  -  — ,  —  was  explained  that  company’s  pres-! 

Pref.  Div"d.':;:::  *  966.950  *''96M5S  production  is  375.nno.000  pounds' 

Com.  Divid.  ....  14.578,169  14.578.169  annually,  and  arrangements  are: 


men  In  the  three  fighting  .services.  |  Canada.  A  further  enlargement  or- 
he  stated  that  not  a  single  man  hasicurred  also  in  aircraft  shipments,  a.sj 
been  lost  through  accident  nor  a !  well  as  the  emergence  of  trade  in  | 
single  troop  train  delayed.  i  ammunition:  inereased  traffic  ini 

“Wp  have  moved,"  he  said,  "untold'  iron  and  steel,  and  in  aluminum  and 


Months  bnded  June  30 —  iw  .imuiiuuui  iiniuui'iiijK  .  (nHiisirv  r,f  thi=  'oaiis  in  moving  me  i meiMiiius  i.i  ;  .  iiumiucu 

1940  1939  facilities.  provfnce  on  which  ".5%  of  the  popu-  figlUing  .services,  i  Canada.  A  further  enlargement  or- 

Gross  earn.  .....  $33,266,636  $27,427,881  Representatives  of  the  Aluminum!,  ,1  Honond?  riirooiiv  nr  inHimntiv  ho  totaled  that  not  a  single  man  hasicurred  also  in  aircraft  shipments,  a.s 

Expenses  .......  850,645  879.489  Co.  Of  America  ins,isted  that  the  com- i  f,,,.  ^  ’’  been  lost  through  accident  nor  a  i  well  as  the  emergence  of  trade  in 

M..  rin..  Prnfi.  7 ? T  4 1 5  W  Pa nj’ wus  1  n  a  pos  1 1 ioH  t o  s u pp  1  .v  bot h  1  single  troop  train  delayed.  i  ammunition:  inereased  traffic  in 

Other  income... I  ^^■235;9I6  *  '234;b6  fhe  Army  and  Navy  with  all  aluini- 1  .4IfernahTP  moved,”  he  said,  “untold  iron  and  steel,  and  in  aluminum  and 

- -  - — - num  they  will  require  for  national!  Referring  to  the  substantial  bene-  thousands  of  tons  of  military  sup-!  the  continued  shrinkage  of  cotton 

t™'.  defense  within  the  next  two  years  !  fits  which  subventions  have  brought  plies  and  equipment  on  schedule  and  exports. 

Depr"c!”i’ Depir  3!676,i99  ^681,254  and  still  have  a  surplus  with  'which  !  to  the  coal  industry  in  this  province,  have  handled  huge  quantities  of'  June  shipments  of  “arms,  am- 

R-urkment  .  i.’668!592  '89o!9ii  to  supply  the  British  government.  It  I -Mr.  Kelley  said:  “Some  years  ago.  commerce  es.sential  to  the  war  ef-,  munition  and  implements  of  war,  ' 

P  ViTTr^  iTi  explained  that  company’s  pres- j  when  the  coal  industry  in  this  pro-  fort.  The  work  is  going  on  24  hours!  for  which  export  licenses  are  rc- 

Pref.orvi'd.' *  966.950  *  966.950  Production  is  375.000,000  pounds 'Vince  was  at  the  lowest  ebb  in  its  a  day  from  one  end  of  the  Dominion  quired  by  the  Department  of  State, 

Com’.  Divid.'IlII  I4.578!i69  I4.578!i69  annually,  and  arrangements  are  !  history,  with  the  collieries  working  to  another.  An  ever-increasing  pro- ;  amounted  to  practically  $50,000,000, 

V'  tIT.:  being  completed  to  increase  this  out-  only  two  nr  three  days  a  week,  owing  portion  of  the  nation’s  energies  is  or  almost  double  the  previous  re- 

Prl^LmEi**.*'  *7|'293  21 7  72  259  895  P^f  by  120.000,000  pounds,  .\cgotia- ,  to  the  falling  off  of  markets  duc  to  being  directed  to  the.  war  effort. -cord  of  $26,219,999  for  December, 

”■ - ! — -1 -  _ ! tions  for  the  supply  of  power  by  the  the  general  depression  in  business  Throughout  this  vast  area  men  and  igijo. 

P  «t  L.  Balance.  $73,808,391  $74,488,215  Tennessee  Valley  Authority  for  a  and  to  the  competition  from  import-  trains  are  unfailinglv  providing  the  .Millions  in  .Munitions 

.  lMl,m  new  aluminum  plant  of  60.000,000 ;  ed  coal,  the  only  alternative  was  to  transportation  essential  to  the  suc-j  of  ,he  June  shipments  of  muni- 

$71,365,604  $74,788,272  Pounds  capacity,  to  be  completed  in  appeal  to  the  Federal  government  to  ^<,5  gf  fhig  effort.’’  Kons  ,i,ade  under  export  licenses. 

X — Exchange.  1942,  are  now  under  way,  and  an-  i  further  extend  subventions  on  .N’ova - went  to  Great  Britain 

An  Improvement  In  balance  sheet  -  60.000.000  pounds  capacity  '  Scotia  coal  to  enable  it  to  compete  .  .  .  ,  France.  Canada  and  Australia.  Air- 

position  is  shown  at  June  30th  as  completion  at  'an-,  in  the  I  pper  Canadian  markets.  Louisiana  Land  KcportS  shipments  to  Britain  and 

from  the  end  of  last  year,  net  work-  k  J"  T'be  securing  of  (hose  increa.sed  Famines  Ud  For  Quarter  ^'rance  increased,  although  still  lag- 

ing  capital  being  up  at  $69,107,658  ''“PP''^'^  b3  the  government  s  Bonne- ■  subventions  was  no  ea.sy  (ask.  It  5  P  |  ging  disastrously.  The  striking  de- 

frora  $66,519,863.  Current  assets  are  pro.iect.  took  the  co-operative  efforts  of  all  _  ,  j  r  1. .  1  vclopmont  for  the  month,  however, 

about  $4  500000  higher  at  $90  “68  -  ''  adniiticd  by  the  company. ,  concerned ;  in  fart  tlie  United  Mine  I'Ctuistana  I,iind  &  Exploration  o.  I  sudden  appearance  for  the, 

749  whiler.irrent^hniHPs^^^a^^^^^  however,  (hat  present  production  was  j  Workers  of  Amerira.  of  which  Mr.  r^P"’’’''  f"’’  n;^,  ,iL  of  hravv  shipments  of 


HEAD  OFFICE;  51 1  FLAC  F,  D  AR.'IES,  .'‘tONTREAE 
Paid-up  Capital  and  Rnerae:  $5,000,000, 


SuTslu*  ...... 

Prev.  ^rplus  . 


X — Exchange. 


position  Is  shown  at  June  30th  as 
from  the  end  of  last  year,  net  work¬ 
ing  capital  being  up  at  $69,107,658 
from  $66,519,863.  Current  assets  are 


r  effort. -cord  of  $26,219,999  for  December, 
men  and  19:J0. 

iding  the.  Millions  in  .Munitions 

the  sue-  Of  (hp  June  shipments  of  muni¬ 
tions  made  under  export  licenses. 
—  90  per  cent  went  to  Great  Britain. 

A,  France.  Canada  and  Australia.  Air- 

“  craft  shipments  to  Britain  and 


C.P.R.  AGAIN  PAYS 
PREFERRED  STOCK 


Cunningham  Drug  Reports 
*  7-Month  Net  of  $22,500 


I  l  France.  Canada  and  Australia.  Air-  Years 

Louisiana  Land  Keports  j  craft  shipments  to  Britain  and  j 

Earnings  Up  For  Quarter;  although  Still  >7=!- l  Rpfiprtion  of  the  widely  iniprov- 

®  ging  disastrously.  The  striking  de- I* 

T  '  1  aTV  ,  1  r  vclopmont  for  the  month,  however,  j‘’d  "P'’'-aUons  of  (  anadtan  I’acfic 

Tyouistana  I-and  &  Exploration  '  L-  ,hp  sudden  appearance  for  the  Railway  for  the  year  to  rl.itc  is 
reports  for  quiirier  endeil  .Itine  30,  _  h«=,-v.  ,:hinninni<j  of  ,1,..  r,t  in 


rKrFhKKrII  .Mill  IV  vancou-.rr.  Fir.?t  financial  stato- 
I  IlLI  LlIlIlLil/  JlUvli  iiipui  of  Cunninghtiin  Drug  Store.? 

- - -  Limited,  which  acqiiireii  iho  share,? 

Dirtribution  of  2*7  in  October  of  U  ostei  n  Wholesale  Drug  Co.  Lim 
.  iiptl.  ami  the  2:i  stores,  tiaile  mark.?. 

Will  Be  First  in  2y3  '  formtiliio.  oti'.,  belonging  to  Vanrou- 

Ye3|.5  i  ver  W  esict'ii  Drug  Co.,  ha.s  boon 

:  issued  to  preferred  shareholders  tn- 
■  -  Igoihor  with  a  report  hy  George  T. 

Reflertion  of  the  widely  iniprov-  < 'unninghtim.  president, 
nperaitions  of  Canadian  r.ieifie  The  report  t'overs  a.  period  of  sev- 
ilwav  for  the  year  to  date  is  p"  luonlhs  eiidiug  March  .>1,  I9(a. 

,  .•  f  i;,.  „  I  iind  estahli.'ihes  a  new  fiscal  ye.qr 

ind  in  the  action  of  diiectors  in  _ 

daring  an  inlci'im  dividend  of  0  l>o  k  .  . 

.  „  _ _  _ _  :  (  flit?  >  idaied  profit  and  loss  .if 

r  rent  on  tile  4  per  l  ent  noii-eii-  ;  o. 

...  ,  J  .  1  ..  eoiiiit  lor  I  nnninghatn  I^rtlg  Stores 

llalive.  iireferred  sloi'k  ot  the  ,  ,  ,  ,  ,  .  .  , 

...  .  .  ,  ,  ,,u  Limi  e(  an(  siihsidiarier.  sltnw.s  an 

npanv.  [tividend  is  payaide  sub-  ,  ...  n-o  j 

,  r  ,1  _ '  ..  I',.  I  operating  profit  01  .|.>.>.9a."  and  .1 

■  t  1#\  n  rknrfi\';i  1  r-»f  t  Im  l-nmun  l-.Y-  .  *  “•  t 


rtf  found  in  the  action  of  directors  in 
n-  declaring  an  inlci'im  dividend  of  2  . 
cs  per  rent  on  the  4  per  l  ent  noii-eii-  ; 
at  nitilative.  iireferred  sioi'k  of  the 
in  eoinpany.  [tividend  is  payable  snb-  | 


Nickel  anil  .\irplane  Engines 

Nickel  steels  and  nickel  alloys  are 
widely  u.sed  in  airplane  engines. 


minum  used  in  the  manufacture  of  !  rteccssil v  of  assisting  the  coal  indus 


•Martin  Bombers. 

(.'anniia  Only  Other  Source 

Outcome  of  (.he  dispute  concerns 


try  of  this  province,  granted  addi¬ 
tional  subventions. 

.Mr.  Kelley  added:  “To  .Mr.  Giilis' 


quarter  of  pro?  ions  yeai  and  $239,7:12 
or  Se  a  share  on  2,966.7''.2  shares  re¬ 
ported  for  qii.'o'ter  end''d  .March  31. 
1940.  I 

For  six  months  ended  .Itine  “o, ' 
1940.  indiealed  net  profit  (as  com- 1 
piled  from  company’s  qitarlerly  re-  j 
ports)  was  $.''07,329  ci|iial  to  17<'  a  1 


Robert  c.  Stanley,  president  of  the  j  Aluminium.  Ud.,  as  'well  as  having  statement  ’f  am  skeptieal  of  the  months  ended  June  30, 

company,  point.?  nut  in  an  aeeom- 1 'mportant  political  impliirtition.?.  If  ^  value  of  these  siiliventions’.  one  need  indiealed  net  profit  (as  enm- 

panying  letter  to  shareholders,  in  •'be  United  Stales  were  to  go  ahead  only  lefer  to  liie  .Ministei'’s  statement  f,.„p,  company’s  qitarlerly  re- 

whieh  he.  discusses  nickel's  role  in  "’ith  their  airplane  prnduetion  pro-;  that  2.:isi,999  tons  of  .Nova  Scotia  I  pn,.,.,)  wh,,  $,',(17,329  equal  to  I7e  a 

aviation.  gram,  it  would  be  necessary,  on  ha- 1  coal  was  moved  tinder  stibvent ions  !  comparing”  wiili  $420  9(;6  or 

“The  fart  fhat  American  trans-  evidence  submitted,  to  get  alu-i  in  1939.  Considering  this  fact,  it  isN^c  a 'share  in  first  half  19,39.' 

port  aviation  has  completed  a  year  outside.  |  mo.st  unfortunate  that  Ihe  .Member  of  - - - 

of  over  three-quarters  of  a  billion  About  the  only  available  source ,  l  ari nunent  from  (his  constituency  I  rbokER.AGH  FIRM  I)1S.S0ET1';B 

passenger  miles  without  serious  in-  bp  (  annda.  All  of  (  anadaS|Siou  he  skepueal  of  the  value  of  j 

liirv  to  any  passenger  calls  atten-  P''osent  and  future  production,  for  subventions.  Tfhe  should  stieceed  in  Lt.  Col.  J.  E.  McKenna.  .M.C.,  has 


supplies  In  both.  change  Cniitml 

Heretofore,  the  State  Department  i,iii  idfO  to  sit: 
data  of  exports  under  licenses  have  Septeniher  2ud. 
shown  aliiiost  nothing  except  ati-  3'his  represeti 

craft.  Tn  June,  for  the  first  lime,  n,a,|p  (,<•  r.i'.K.  mi  il,-  preferred 

other  categories  beeame  prominent.  p,„ci<  f,,r  over  2  year-;,  :,'i,?i  di-in 

Willi  Britain  taking  $1 4.fiof).fliti)  nf  hnijnn,  .slsn  at  the  r.nle  nf  2  per 

non-aircraft  war  material  (as  cent,  tiavinc  been  made  mi  \piil 

a.gainst  $3,900,000  of  aircraft)  and  |q;{g  ,m  aec'oiiiil  of  Iti:t7  iqiet'ii- 

France  $12,900,000  (as  against  $11,-  (mps  Directot  s,  in  cninmeni  ing  mi 
400,000  of  aircraft).  non-payment  of  ;i  dividend  for 


teet  to  approval  of  the  l-oreicn  I.x-  ,,  „ 

'  ,  ,  ,,  ,  1  net  lifotit  of  $22.;iOi,  for  (tie  seven 

change  I  oiitrol  I’oard,  on  Oc  tober  , 

l.'it  1940  to  stiaretiolders  of  reiord  .'"'.V  '  r  11  ji  u  r 
.  .  .  1  .\tler  preferred  share  dividend  of 

p  cm  et  -u  .  .$S.,"i2.'i  .ind  allmvance  to  Vanemiv'cr 

Ibis  represent;;  tiie  fitsl  p,i.\ment  Wc-;!,,,-,,  Iinig  in  re:?ppi't  of  that  ronf ■ 
idp  by  I  I’.R.  on  it,;  prelerred  prefmred  idiare  dividend  on 

ic'lc  for  over  2  yeai'<,  ..'l.■;l  di  -li  i  .'geplemlier  :!n.  1939.  llie  rompany  had 
lion,  .also  at  the  rale  o|  J  per  .i;||  S9l  at  balance  to  r:irry  tti  sui - 
It.  tiavinc  been  made  on  \piil  ai'C'minl. 

1938  on  acc'onni  of  ItO.  opct':i-  The  tialame  sheet  showed  current 
ns.  Directots.  in  commenting  mi  as  against  cnrimiit 

•  non-payment  of  a  dividend  I'"' j  jos  of  $2i;i.n73. 


if  $22.aOi;  for  D'le  seven 


BROKFR.AfiE  FIRM  BlS.SOI/4  El)  |  chases  was  obviously  «  desperate 
Et.  Col.  J.  E.  McKenna.  .M.C.,  has  last-moment  measure:  French  non- 


This  broadening  of  Allied  pur-  |  ,|,p  ^ear  1938  staled  that  it  was  he- 
ehases  was  obviously  «  desperate  i  pf  serious  decline  in  m  t 


finii  To  the  relinhilitv  of  the  airnlane  duration  Of  (he  war,  has  been  eon- 1  convincing  his  follow  members  of  ,  advised  the  Montreal  Stock  Exchange  I  olrcraft  licenses,  even  as  recently 

eiieinp’’hp  savs  “The  engineers'  re-  tractcd  for  by  the  British  govern- '  parliament  that  subventions  are  nf  ;  and  the  .Montreal  Curb  .Market  that  |  as  May,  have  failed  to  show  a  sig- 

iiii-orvi'noce  "i o  pon o c lupt I ti g  n  TTind-  ment,  and  thus  it  would  he  neces-inn  value,  he  will  deal  a,  death  blow  !  ilte  partnership  of  Mead,  Yates  &  :  nificant  rise,  while  onl.v  in  that 


quirements  in  cnnstiuetlng  a  mod¬ 
ern  airplane  of  the  utmost  depend- 


rarnings  in  tliai  year  wliicli  made 
it  inadvi.salde  to  pay  ci  dividend. 
'ITio  question  of  a  dividend  for  the 
previous  year,  19:19.  ag.iin  came  iiii 


sary  for  the  United  States  to  make  to  the  eoal  indtistry  which  means  so  Osier  was  dissolved  as  of  August  7th,!  nionth  did  British  licenses  of  ihis||-f,,.  fjj^pnKsion  at  a  direc  inrs’  meet- I  ...pip 


ASBESTOS  smi’MENTS  I.OUF.R 

('anadian  prodiK'i'i's  ship¬ 
ped  i'7.::X(i  ton.-;  of  ii.-lii'.sto.s  111  M.a.c  . 
during  till'  I'l'i  I'l'ding'  month,  :!o.4l't 
Inn.-;  w  re  .''liip|"''l  whilo  m  .May,  I!):!:! 


■h  increa.sed  load  rapacity  1  s""'®  sort  of  deal  with  Britain,  to  inuch  to  this  provinre.” 


and  improved  performance,  are  more 
exacting  than  for  most  other  indus¬ 
trial  products.  The  wide  use  of  nick¬ 
el  steels  and  nickel  alloys  in  air- 


get  finy  aluminum.  | 

Actually,  there  Is  a  world-wide' 
shortage  of  aluminum,  and  recently  ^ 
it  was  staled  in  Parliament,  at  Ot- 


FI,KrRY.BISSi;i  I,  SALES  XT 


il940.  Col.  McKenna  who  recently  sort  begin  to  increase.  Further  ex- 1  Febniary  12,  1910.  follow- I  ikcooIi 

I  was  appointed  officer  (ommanding  of  !  pansion  nf  British  purchases  of  this!  j,.,y  „hieh  tit  was  sitiicd  that  while  Itmi'aii 
!ihp  set'ond  battalion  of  the  Royal  I  type  will  doubtless  continue.  Pt'o- ^  ||,e  "f'ompan.y's  opetalions  have  re-  "i 

'Montreal  Regiment  will  retain  his  1  viding  Great  Britain  i.?  able  to 


Toronto.— Sales  of  Fleury-Bissell.  seats  on  the  two  exchanges.  Of  the  hold  out. 


pppIppc  Hivpr  (awa,  that  the  aluminum  supply  '  'Ad.,  for  Ihe  first  eight  months  of  -  other  partners  in  the  firm  P.  E.  Osier 

-a  Of  ,1,.  ho,.,o.cc.;  In  M,c  I'-  <l~;nl 


sifted  and  exacting  conditions  for  pvpi- 

which  these  nickel  hearing  metals  ef  ort.  de.spite  the  sharp  tn-  improved  ovc, 

are  snecified  crease  in  aluminum  production  fa- 

.  '  rilities  In  Canada  in  rprent  years. 

"Nickel  steels  are  used  for  engine  pi-pgent.  Canadian  output  facili* 
parts,  such  as  crankshafts,  connect-  (jg,,  g^e  being  doubled,  at  a  co.?t  of 
ing  rods,  camshafts,  cams,  gears.  ,$20,000,000.  with  the  British  govern- 
pins  and  studs.  Engine  valves  con-  financing  the  expansion, 

tain  a  high  percentage  of  nickel  _ 

sS"  Z7arin7,ae":;! 

ers.  to  80%  in  ‘Brightray,’  which  is  Ottawa  Exceed  $60,000,00U 

used  In  Great  Britain  for  Rolls-  - 

Royce  engines.  Exhaust  manifolds.  Ottawa  —  National  Housing  Act 
cabin  heaters,  firewalls  and  other  Ixians  exceeded  the  $60,000,000  mark 
parts  expo.sed  to  high  temperatures  as  at  July  31,  1940  it  is  reported  by 
are  made  of  alloys  containing  8%  to  the  Hon.  J.  L.  llsley,  .Minister  of 
80%  of  nickel.  Finance.  The  number  of  new  homes 

Nickel  alloys  are  used  at  critical  provided  for  by  these  loans  is  shown 
points  in  structural,  control  and  in-  at  17,683. 

strument  parts  where  their  high  During  July  approval  was  given 
strength,  hardness  and  toughness  568  applications,  and  ^volujne  of 
are  required.’’  loans  approved  was  $1,705,670.  All  1 


1938-39  period. 


crease  in  aluminum  production  fa-,  J  tirrent  orders  on  hand  are  keep, 
eilities  in  Canada  in  recent  .year,?.  |  ••)?  F.lora  plant  fii.ly  ornipieri. 


Ottawa  Exceed  $60,000,000 . 


Force,  while  F.  o  Mead  and 
Montagu  A'atPs  have  returned  to  pri- 
ivate  business. 


Help  Win  the  War  by  Buying 
War  Saving  CertiHcates 


I  suited  in  a  silhslalilia!  iniproyetiKMit 
i  the  iincerlaintie.?  of  the  present  sit¬ 
uation  are  sueh  that  the  direi'- 
,  tors  decided  that  they  would  not 
,  be  vv.arranted  in  dec  hiring  any  di- 
videniY  on  the  prefeiern'e  ,sioci<  in 
I  rpsper\ of  the  vear 


l(■('m■>llng  to  a  l'l■plll't  liy  the  Itomiiiion 
tiit'i'an  of  .stiat  i.-l  K's.  Iniring  t  ne  tii'st 
ivo  m  iiitli.-:  of  Hie  •■'iii'  iil  .v-ar.  i:tii.- 
.'C!  tons  U'l-ic  sliliU'i'il:  this  I'cpi'o- 
eiili'il  an  Mii'fea.si'  of  1 2. 7' 7  over  the 
onn,'i:;o  .;hipii'''l  a.  veai'  ago.  I•',x;  ort.i 
f  a--liesio-  from  ('.'iiiada  In  May  were 
e.-nr.!e  1  at  :;i.2I.''  Ions  rempared  with 
l.r.'ll  ',,n;  ill  Vpi'il.  Kxpoi-t.ation  3 


Tn  concluding  his  letter,  Mr.  Stan- 


loans  approved  was  $1,705,670.  All  i 
loans  for  the  past  month  were  to  | 


I, 


0^/%n 


ooo  intaxes 


Tey  adds:  “The  principle  of' using  finance_  single  family  houses.  Of 
materials  of  great  strength  4o  re-  Ihese  1(3.  (vr  pet 


duce  dead  weight  has  been  applied 
to  railroad  trains,  trucks,  steam- 


anced  hy  loans  of  $3,000  or  less;  - 
and  427,  or  approximately  three- 


s.  bridges  and*  buildings.  Not-hva^'P'-’'''.'’'’  or  le.ss. 


withstanding  that  great  progress 


The  number  of  small  90%  loans  ap- 


has  been  made,  research  laborator-  c’sT^in^H  ' 

les  are  constantly  working  to  im-  VcTor  TnU  tis  $“  OoV ' 

prove  materials,  and  their  ac’hieve-  of  all  loan.  ■  . _ $>j,  -  - , 

ments  In  aeronautical  engineering  n  J  »•  ' 

are  proving  of  Importance  to  many  Manganese  rroauction 
other  industries  -  thus  increasing  United  States  Higher 

the  consumption  of  nickel.  '  _  \ 


Big  First  Half  Gain  for 
Inter.  Power  &  Paper  Co. 

'  International  Power  &  Paper  Uo. 
and  subsidiaries  report  profit  of 
$5.93'8,859  for  Ihe  quarter  ended 
.fune  30,  1940,  after  charges  and 

provision  for  income  taxes  under 
all  laws  now  in  force,  whicli  brings 
profit,  on  tlie  same  basis,  lo  $8,- 
899.433  for  the  first  half  of  Mie 
cui'ieut  year.  Botli  figures  are  be¬ 
fore  preeposed  U.  H.  federal  excess 
profits  tax  now  under  discussion 
before  a  Coiigressloual  (oiiiiiiktee. 

'file  company’s  exact  lialiillty  for 
exce.ss  profits  taxes  can  not  lie  de¬ 
termined  until  the  law  lias  been 
passed  luit  a  sipecial  reserve  of  $2,- 
000,000  has  been  estahllshod  for  tliis 
purpose. 

Net  profit  .after  this  reserve  was 
$3.938,8,89  for  the  .lime  quarter  and 
$6  899.433  for  the  .?ix  month?  Nei 
profit  in  the  June  quarter  of  1939 
amounted  to  $77  739  and  for  the  six  , 
moaUu.  to  ;$90,l€7,  * 


Manganese  Production 

In  United  States  Higher^ 

Production  of  manganese  ore  ron-  ; 
taining  35%  or  more  manganese  to¬ 
talled  2,600  long  tons  in  the  United 
States  during  June,  the  United  States 
Bureau  of  Mines  reports,  compared 
with  2.300  tons  in  .May.  Stocks  in  the 
hands  of  producers  at  the  end  of  the 
Month  totalled  2,500  tons,  comiiared  ; 
with  2.200  tons  at  (he  end  of  May.  j 

Imports  of  metallurgical  manga-  ! 
neso  ore  into  tlie  United  Stales  dur¬ 
ing  June  totalled  163,954  long  tons, 
estimated  to  contain  77,774  long  Ions 
of  inaugaiu'sc.  Imports  from  llic 
Gold  t'oust  were  30,513  tons  of  ore. 
from  Russia.  23,721  tons,  from  Soiilli 
.Africa,  15,936  tons,  from  Brilisli  In  ' 

I  dia,  1 1.1 14  tons,  from  Ciilia  8.873  Ions, 
from  l(ru/il  6,886  Ions  and  from  I’hil-  ^ 
ippinc  Islands  4,000  tons. 

(ONS.  lliVFRSIFIi:i)  .STAMtABI) 

f'on.solidaitod  Diversified  Stand¬ 
ard  .Sei'iiritios,  Ijd..  advises  tliai  on 
.Itilv  31;  19(11.  net  a.'set  value  of  ihe 
conipan.v's  preferred  smek  amount 
ed  In  .$17.97  a?  again.?!  -$16.73  on 
June  39,  1340,  and  $20.62  on  July  ; 
21.  1939.  i 


/'M 


OTTAWA  STARTS 
BIG  PROGRAM  OF 
WOOD  PURCHASESI 

Timber  Controller  MacMillan 
Taking  Precautions  Against 
Rise  in  Prices 

HEAVY  REQUIREMENTS 


The 

Western  Oils 

Brown  Group  Output  Up 
—  Home  Oil  Tests  Con> 
tinue  —  New  Chemistry 
in  Gas  Fields  —  Arrow 
Oil’s  New  Financing  — 
Commonwealth  Group 
Report 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  10,  1940 


IMPORIANT  TEST  Iw^ 

ON  PROBABIE  (HI  p, 

^^^ntintioc]  front  1)  ! 

FFFin  IS  PIISHFD  "i"  undoubtedly  be  neces- I 

"  sary,  however,  throiich  a  thorouch  i  1  ■  ■ 


Increased  Money  Circulation 

Puzzles  American  Experts 


(fontinuod  from  Pnge  1> 
try.  It  will  undoubtedly  be  ncce.'<- 
I  sary,  however,  throuRh  a  thorough 
and  rapid  digest  of  the  registration 
list  to  close  the  gap  between  the  re- 


By  S.  F.  PORTER. 

In  The  New  York  Poet. 


New  York. — Money  In  circulation 
I  Mill  Creek  and  Braseau  Struc-  '  h"  the  I'S-  probably  will  soar  past 

.  n  •  quirenients  immediate  and  potential  Nhe  $8,000,000,000  mark  before  the 

hires  Show  Good  Possi-  of  industry  and  qualified  labor  avail-  pn<i  of  1940— the  highest  total  ever 

I  bilities  fu  ^P'’*her  thing  required  will  be  reported  in  any  nation  and  the 

I  |^»]®^pstablishment  of  adequate  means  greatest  basts  h)r  an  inflationary 

I  - -  or  training  suitable  men  for  skilled  I  boom  in  history. 

NEW  SOURCES  NECESSARY  i  There  win  also  be  many  shifts  |  Experts  today  estimated  the  pos- 


^  '  counts;  they  keep  their  cash  at 

Circulation 

•  >  ^5^  Maintenance  of  larger  cash 

reserves  by  the  banks  themselves 

FflC/fC-Ufl  sudden  emergency  de- 

;  niands. 

ni^^Poit.  Interest  rate  reductions  on 

bank  deposits,  encouraging  individ¬ 
uals  to  keep  their  funds  at  home 

instead  of  at  hanks  paying  little  or 

A  list  of  the  explanations  offer-  or  Interest  on  cash  balances, 
by  economists  for  this  phenom-  (7)  Reduction  in  the  number  of 


quirements  immediate  and  potential  I  the  $8  000  000  000  mark  before  the  /  explanations  offer-  or  interest  on  casn  nawnces 

of  industry  and  qualified  labor  avail- 1  end  of  1940— the  highest  total  ever  economists  for  this  phenom-  (7)  Reduction  in  the  number  of 

able.  Another  thing  required  will  be  repoi  ted  in  any  nSi  ^nd  he  impressive-  be-  banks  operating  since  1933.  Thous- 

the  establishment  of  adequate  means  greatest  basts  Lr  an  inflationary  ^ut  cv_cn  when  ands  of  individuals  In  small  towns 


the  anywera  arc  grouped,  some-  now  have  no  banking  facilities. 


thing  seems  to  be  missing. 


(8)  And,  of  course,  an  intensifi- 


of  men  to  better  jobs  than  those  they  L,ihip‘ ,940  peak  but  they  refused  to  Hoarding  of  currency  due  to  cation  of  business  activity  n  any 

have  been  filling,  as  their  experience  '  explain  whv  the  neak  And  they  re-  ”*■  exP^'^ation  of  profit,  of  country  always  is  accompanied  by 
and  qualifications  are  brought  t" !  becai^c  they  don't  know  rmirsc,  is  a  major  factor  in  any  an  increase  in  the  total  of  money 


isod  because  they  don't  know. 

The  major  uptrend  in  currency 


money  increase.  There’s  no  ques-  in  circulation. 


tion  that  countless  U.S.  citizens  and 


Ottawa.— In  order  to  avoid  com-  - -  In  the  Mill  Creek  test.  Alliance  |  and  qualifications  are  brought  to  ,„aod  because  thev  don't  know  course,  is  a  major  factor  in  any 

petitive  bidding  by  contractor.s  fori  The  13  wells  in  the  Brown-Moy- i  N'o.  1  is  drilling  below  6,0.3(t  feet,  light.  An  opportunity  is  also  likely  php  niaior  uptrend  in  currency  money  increase.  There’s  no  ques- 
timher  for  use  in  Canada’s  defence  1  pr-Brow  n  group  of  Turner  Valley  j  “Her  entering  the  Kernie  .shale  be  I  to  be  given  to  women  to  pi  ..  a  more  circulation  in  this  nation  during  *1"*'  countless  U.S.  citizens  and 
construction  program,  and  to  as- j  oil  producers  show  a  marked  in- I  tween  5,700  and  5,800  ft.,  and  tap- j  important  part  in  the  war  effort  (he  boomlets  and  the  recessions  of  Europeans  are  hiding  millions  of 

sure  that  supplies  of  suitable  lum- ;  pj-ease  in  deliveries  and  revenue  for  I  P'RK  the  poker  chip  shale  at  ap- '  which  "  ill  require  the  best  efforts  of  i  the  last  five  vears  con.stitutes  one 

her  are  adequate  for  this  need,  ex-  .iiCv  as  compared  with  previous  !  PCo*imately  5,900  ft.  While  the,  all  citizens.  of  the  most  intri'-uing  monetarv  'c^cs  and  In  their  homes.  Hoard- 

tensive  purchases  of  dry  timber  ;  months,  reflecting  the  increase  in  !  thickness  of  the  Kernies  in  this  area  i  - -  - -  mizyles  of  the  era  Kverv  carefiillv  today  is  probably  larger  than  at 


Other  (’ounfries 


American  dollars  in  safe  deposit  Significantly  enough,  the  curren- 
oxes  and  In  their  homes.  Hoard-  cy  increase  occurring  in  this  coun- 


Wide  Expansion 

Earnings  Shown 

By  B.C.  Packers 


have  been  made  by  the  Hepart-  allowables  and  in  crude  oil  prices  j  has  not  been  shown  by  previous  \VJJ_  p„_  • 

meni  of  Munitions  and  Supply.  1  prevailing  during  July.  July  pro- '  drilling,  operators  are  now  confi- |  C.XpanSIOn 

The  construction  program,  in-  ,  ouction  totalled  69.128  bbls.  with  a  i  dent  that,  regardless  of  thickness,  ElarningS  Shown 

volving  an  expenditure  of  many  |  value  of  $87,039.  This  compares  j  the  Madison  limestone  objective  R  R  r*  P  L-ors 

millions  of  dollars  over  the  next  six  ;  with  49,460  bbls.  valued  nt  $61,580  i  "'iH  follow  in  normal  sequence  be-  i  Py  P.G.  raCKCrS 

month.s,  includes  the  completion  of  ;  jn  May.  and  48,353  bbls.  worth  $60.- i  low  the  Kernie.  The  .Madison  may!  —  -  - 

a  major  part  of  the  Air  Training'  287  inJune.  Total  production  of  the  j  be  reached  at  any  time.  The  out- 1  (Continued  from  Page  1) 

Plan  buildings,  extensive  projects  proup  from  completion  of  the  dis-  ;  look  for  the  test,  even  should  the  kets  and  to  the  fact  that  ."lering 

for  housing  the  C..A.S.F  and  militia  ,  covery  well.  Turner  Valley  Ro.val- '  unexpected  happen  and  the  lime-  i  price  of  (  anadian  salmon,  badly 

forces,  substantial  extensions  to  j  ties,  in  June,  193d.  to  the  end  of  j  stone  not  be  reached.  Is  regarded  1  out  of  line  with  the  price  of  both 

plants  manufacturing  war  material.  |  July,  1940,  is  unofficially  placed  at  favorably.  A  23-ft.  oil  sand,  show-  i  the  Japanese  and  I'.S,  product,  is 


puzzles  of  the  era.  Every  carefully 
worked  out  seasonal  pattern  has 
been  battered  down  by  the  over-  j 
powering  movement. 


ing  today  is  probably  larger  than  at  try  duplicates  the  experience  of 
any  previous  period  in  history.  other  nations  —  England,  Krance, 

Germany  and  Italy. 

But  these  countries  are  at  war. 

(2)  Sales  taxes,  necessitating  .Monetary  inflation  Is  an  evil  that 

oader  use  of  coins.  almost  always  follows  major  con- 

(3)  Increased  use  of  cash  in  flicts. 

[ice  of  checks  due  to  the  imposi-  Without  war.  (he  U.S.  has  built 
in  of  service  charges  by  banks.  a  money  base  that  conceivably 

(4)  Relief  pajTnents.  Persons  on  might  support  a  boom  such  as 
lief  rolls  don’t  maintain  bank  ac-  never  has  been  seen  before. 


(Continued  from  Page  1) 


What  once  were  accepted  .as  nor-  h^oader  use  of  coins, 
a.  totals  appear  ridiculous  when  ,3,  increased  use  of  cash  in 
acci  against  current  figures.  j. 

I  he  simple  fact  is  tha  more  and  charges  by  banks. 


together  with  other  defence  pro-  3,295.333  bbU.  with  a  value  of  $4.- j  Ing  excellent  saturation,  was  found  ,  endangering  the  important  P.  K.  I  *  n  •  W  ^  t  W  •  9  f  • 

jects,  483,833.  Indicative  of  the.  very  around  4.600  ft.  in  the  lower  Blair- ,  market  for  the  ("anadian  industry.  .Money  in  circulatmn  in  the  U  S.  l^OlUmOtaS  F  ISnCrieS 

“Government  buying,”  said  the  he.avv  demands  for  Turner  Valley  I 'norc-  This  was  followed  by  lesser  ;  “Many  of  the  most  important  per- about  $1  .SSS.ooo.nno  today, 

H()n.  C.  D.  Howe,  in  announcing  crude  during  July  is  the  fact  that  ,  oil  showings  at  4.77n  ft,  and  5.6,^'4  ,  sons  in  the  I’nited  Kingdom."  he  $829,000,000  above  the  amount 

this  new  program,  “has  a’.one  ere-  a  number  of  wells  were  permitted  H.,  and  gas  showings  at  5,150  and  says,  “have  for  some  time  pointed  !  •’^Ported  nt  this  time  a  year  ago  Ottawa— The  Dominion  Bureau  of  of  88  per  cent.  Whaling  opera- 

ated  the  present  demand  for  dry  to  produce  in  excess  of  aJlOwables.  5.250  ft.  lout  that  British  Cnlumhia's  posi- 1 .approximately  $60  per  capita.  Statistics,  Ottawa,  in  co-operation  (ions,  previously  carried  on  from 

timber;  there  is  no  reason  why  .\otable  example  of  this  in  the  |  The  Brazeau  test.  Home  Oil  Co.’s  |  tion  in  the  market  was  endangered  I  "bb  the  national  defence  pro-  ^vith  the  Fisheries  Departnienf,  has  two  stations  on  the  Queen  Char- 

purchases  on  behalf  of  the  public  Brown  group  was  Vulcan  B.rown  1  Brazeau  No.  1,  is  reported  to  have  [  hy  maintaining  prices  «o  f.ir  above  getting  underway  and  issued  an  advance  report  of  the  lotte  Islands,  were  suspended  for 

should  he  permitted  to  create  a  Xq.  1,  which  yielded  21,095  bbis.  in  blown  in  last  week  with  .a  9.ono..  j  levels  established  by  the  mo.st  British  war  orders  forcing  fisheries  of  British  t'olumbia.  of  the  season  of  1.939. 

fictitious  level  of  timber  prices  juiy.  nearly  6.000  bbls.  more  than  000  cu.  ft.  per  day  flow  of  wet  cas.  1  important  world  producer^”  '  near-capacity  operations  m  many  which  the  following  is  a  sum-  The  total  quantity  of  fish  of  ell 


placeti  against  current  figures. 

’  i  Tile  simple  f.act  is  that  more  and 
■‘Cl  ing  !  more  ciirrenry  constantly  is  being 
badly  ,  pumped  into  the  Inisiuese  system 
f  both  I  and  is  dis.appearing. 

V:  K  *’"**‘® 

i.isivv  .Money  in  circulation  in  the  U.  S. 


reiief  rolls  don’t  maintain  bank  ac- 


together  with  other  defence  pro- 1  3,295.333  bbU.  with  a  value  of  $4.- j  ing  excellent  saturation,  was  found  !  endangering  the  important  V.  K.  I  1  uzzie 

jects.  483,833.  Indicative  of  the.  very  around  4.600  ft.  in  the  lower  Blair-  ,  market  for  the  ("anadian  industry.  Money  in  circulation  in  the  U.  S. 

“Government  buying,"  said  the  he.avv  demands  for  Turner  Valley  more.  This  was  followed  by  lesser  j  “Many  of  the  most  iinport.int  per-  (nmi-''  about  $7,SS3.oon,nno  today, 
Hon.  C.  D.  Howe,  in  announcing  crude  during  July  Is  the  fact  that  ,  oil  showings  at  4.77n  ft,  and  5.6,^'4  ,  sons  in  the  I’nited  Kingdom."  he  $829,000,000  above  the  amount 

this  new  program,  “has  a’.one  ere-  a  number  of  wells  were  permitted  H.,  and  gas  showings  at  5.150  and  says,  “have  for  some  time  pointed  !  •’oported  at  this  time  a  year  ago 
ated  the  present  demand  for  dry  to  produce  in  excess  of  aJlOwables.  I  5.250  ft.  lout  that  British  Columhia's  posi- ■ .approximately  $60  per  capita. 


ated  the  present  demand  for  dry  to  produce  in  excess  of  aJlCiwableis. 
timber;  there  is  no  reason  why  2^'otable  example  of  this  in  the 


The  Brazeau  test.  Home  Oil  Co.’s  |  tion  in  the  market  was  endangered 


and  .approximately  $60  per  capita. 
With  the  national  defence  pro- 


which  might  later  crumble  to  the  i  the  allowable.  showing  a  heavy  content  of  natur- 

detrlment  both  of  the  industry  and  i  ■  ■  -  .  |  al  gasoline  of  50  to  55  gravity  The 

the  public,  while  m  the  interim  the  i  testing  the  Home  | ifickcl  off  after  gun-perfora 

cost  of  the  government's  construe-  '  o-azeau  we’l  is  exnected  to  get  ?  fbe  casing  at  the  8,.sn0-S,55( 


PRVIBIE  POIVER  OT  TITT 


near-capacity  operations  in  many  which 
heavy  industries,  further  increases  mary; 
in  money  in  use  are  assured. 

Circulation  la.st  week  should  have 


which  the  following  is  a  suni- 


The  total  quantity  of  fish  of  ell 
kinds,  including  shell  fish,  taken 


tion  program  would  be  increased " 


Oil  Brazeau  we’l  is  exnected  to  get  '  ’be  casing  at  the  8„sn0-S,550  |  Retina-  Output  of  renfr.il  elec- 1  been  at  the  y(=«ir’s  low  po 

undfr  way  shortly  foRow^g  the  |  'e'’®'-  opening  up  the  fir.st  "f  /he  Prairie  Provinces  t^  summer  .sea^sonal  1,R1 


The  product  of  the  British  Col- 1  by  British  '  o’.umbta  fishermen  dtir- 
timbia  fisheries  in  1939  had  a  total  ing  the  year,  was  4,172,224  cwt. 


■Manv  steps  have  already  been  .  of  certain  necessarv  eouin- I  ^bree  prospective  gas  sands  shown  1  *be  first  half  of  the  curreiif  1  the  Eederal  Reserve  System  re¬ 
taken  hv  H.  R.  .Mac.Millan,  timber,  ,  n,,Hng  drilling  three’ or  foij^r  '  br  the  electro-log  between  S.16n  j  totalled  1,146,13'i,nno  kilowatt  :  ported  total  in  the  week  ended  .iiiiy 

controller  of  the  Department  of  !  .sections  were  indicated  i  *-55(*  ft.  The  exact  gasoline  hours,  according  to  the  Dominion  3i  up  $29,000,000  over  the  previous  _  __  . .  .... 

Munitions  and  Supply,  to  preventing  well’s  log  and  the.se  will  be  content  has  not  yet  been  deter-  -i!?®  .  1  consumption  fre.s'h.  or  canned,  cur-  of  the  fisheries  of  the  province  in 

unnecessary  and  unfair  increases  ^  determining  mined,  but  a  separator  was  rushed  s  m'lar  period  of  la.sf  > ear.  1.118,398,-  Ihe  seasona.  expansion  this  jear  p^_  p,p  ^.^p  ,g^n,ed  British  ('olum-|  1939  recorded  a  total  value  of 

in  the  price  of  timber.  He  has  ap-  well  is  known  ‘o  fbe  site  at  the  week-end  and  a  b.w.h.  were  generated.  —  if  the  word  mean.s  an.v  thing  an>  fisherv  had  a  product  j  $22,477,626,  compared  with  $24,065,- 

pointed  a  National  Lumber  Advisory  4  j,  capable  of  malor  gas  produc-  thorough  test  will  be  made  during  - -  more—  starts  with  currency  circu- 

Committee  composed  of  twenty-  but  whether  the  gas  carries  a  ‘be  next  few  days.  The  gasoline  fOAL  51LM>'0  IX  SASK.  'iMion  at  a  record  high  level, 

five  leading  ’.iimbermen.  This  com-  commercial  naphtha  content  has  i®  ®le®n  and  sweet,  which  suggests  Regina.  —  Saskatchewan  U  report-  T***^®,  ’'b®  coiilra-scasonal  trend, 
mittee  has  arranged  throughout  .^.p^  {,ppjj  determined.  a  complete  ab.sencc  of  sulphur,  ed  by  the  Dominion  Bureau  of  Stati.s-  add  a  large  dose  of  national  de- 

the  trade,  that,  despite  the  increas-  ‘  ,  ■  -  Tests  of  other  oil  and  gas  sands  tkws  to  have  mined  during  May  last,  i  fence  spending  and  war  orders. 


Output  of  cenf^r.11  elec- 1  been  at  the  yt^irs  low  point  due  to  .$17,698,980,  compared  with  with  a  value  at  the  point  of  land- 

n  the  Frairic  Provinces  he  simimer  .sea.<:ona1  HBl.  Instead  „s,6;2.7.50  In  the  preceding  ye.ir  ing  of  .$7,890,854.  chontpared  with  a 
,  1,  Reserve  ^vsteni  re-  $16.1,55.439  ^  1937.  The  totals  catch  of  4,562.864  cwt.  end  a  land- 

1,146  130,000  kilowatt:  ported  “i'cn  represent  the  value  of  the  ed  value  of  $8,668,566  in  1938. 

'’’C.  31  up  $29,000,000  over  the  previous  marketed,  whether  sold  for  fapital.-The  capital  investment 


rOAL  51IXIXO  IX  SASK. 

Regina.  —  Sa.«katchewan  U  report  - 


—  If  the  word  mean.s  anything  any 
more— starts  with  currency  circu¬ 
lation  at  a  record  high  level. 


hia  .salmon  fishery  had  a  product  j  $22,477,626,  compared  with  $24,065,- 
valued  at  $12,994,812,  this  amount  263  in  the  preceding  year.  The  to- 


T  1  ‘  .1,0  ....  «  o I  a  accounting  for  73  per  cent  of  the  lal  amount  in  1939  comprises  $8,- 

Take  the  coiUia-seasona  rend.  fi,hpp,p^  ,l,p  ,54  059  as  the  value  of  the  vessels. 


mittee  has  arranged  throughout  not  vet  been  d'etermined.  |  complete  absence  of  sulphur,  ed  by  the  Dominion  Bureau  of  Stati.s- '*'‘8e  dose  of  national  de- K.jjjpp  salmon  is  I  boats  and  gear,  and  S14.323.276  as 

the  trade,  that,  despite  the  increas-  ’  - -  j  Tests  of  other  oil  and  gas  sands  tk-s  to  have  mined  during  May  la.st  ,  marketed  as  canned  and  for  this  the  investment  in  fish  canning  and 

ed  demand,  timber  sales  will  con-  Surveys  are  now  being  made  of  j  completion  of  tests  at  28;402  tons  of  coal,  -  an  increase  of  |  And  you  reach  an  $8,00(1,0^(  00  toj  markets  have  curing  cstabli.shnients.  the  latter 

tinue  to  be  made  on  the  basis  of  fields  to  ascertain  if  ^be  present  level.  ■  c  a.s  compam  wi  .  aj,  .  .  a  or  ®  /  ®  ^  ^  been  found  abroad,  with  countries  amount  covering  the  value  of 


Vince.  The  bulk  of  the  salmon  is  boats  and  gear,  and  $14,323,276  as 
marketed  a.s  canned  and  for  this  the  investment  in  fish  canning  and 


tinue  to  be  made  on  the  basis  of  |  ^iberg,  ga^.  fields  to  ascertain  if  |  ^be  present  level. 

June  prices.  i  there  are  component  parts  of  the  !  ' 

During  the  next  few  "weeks,  dur-  1  which  would  yield  chemicals  !  Petrol6llin  IniDorts  Are 
ing  which  government  building  will  needed  for  w-ar  purposes.  rsk  1  »  **** 

be  at  its  peak,  it  is  expected  that;  information  was  given  in  On  the  Increase  in  1940 

this  voluntary  action  on  the  part  of  !  ralgarv  during  the  week  by  S.  G.  _ 

the  trade  will  serve  to  stabilize  ,  Blaylock,  Trail,  B.C..  head  of  the  In  the  last  bulletin  of  its  kind  to 


trouble  at  all. 


Active  Bond  Changes 


major  part.  The  herring  and  hali- 
The  1929  speculative  bubble  was  but  fisheries  arc  second  and  third 


of  the  British  Empire  taking  the  land,  buildings  and  machinery,  ma- 
major  part.  The  herring  and  hali-  lerials  and  products  on  hand,  and 


prices  of  existing  stocks  of  dry  1  consolidated  Mining  &  Smelting  '  he  issued  for  the  duration  of  the 

lumber.  Co.,  which  is  undertaking  the  work  war.  since  it  deals  with  what  are 

Xo  Lumber  Shortage  |  at  the  suggestion  of  the  Dominion  ;  considered  essential  war  materials. 

According  to  Mr.  MacMillan,  1  Government.  the  Dominion  Bureau  of  Statistics 


the  Dominion  Bureau  of  Statistics 
reporta  that  imports  of  petroleum 


According  to  Mr.  MacMillan,  1  Government.  |  the  Dominion  Bureau  of  Statistics 

there  is,  of  course,  no  shortage  of  If  desired  elements  are  discover-  -  reports  that  imports  of  petroleum 
lumber  In  Canada,  but  government  !  ed  in  reasonable  quantities  It  would  1  and  all  its  derivatives  in  the  month 
needs  at  pre.sent  have  absorbed  a  mean  the  establishing  of  chemical  of  April  amounted  to  $3,820,102. 
great  proportion  of  the  Canadian  '  plants.  compared  with  $2,693,027  in  March, 

dry  timber  stocks.  These  stocks  Research  work  In  this  direction  ,  bringing  total  for  the  first  four 
will  be  replenished  over  the  next  was  taken  up  by  the  federal  gov-  I  months  of  the  year  to  $13,106,408 


4  45  !o5  Jof  'zt  "u  Ih’ !  " ®''®  with  circulations  ap- j  of  the  herring  fishery  are  canned.  Employees. — The  number  of  men 

15-41;  109  2.?  10^.23  unch!|  proximating  two  to  three  billions,  i  dry-salted,  and  meal  and  oil.  In  the  employed  during  the  year  in  catch- 

.no  A'2  .o2  o’  uiT’h..  I  During  the  hank  holiday  of  1  case  of  the  halibut  fishery  the  en-  in<'  and  landing  the  fish  was  9,609, 


few  months.  But  in  the  meantime, '  ernment  some  seven  years  ago,  but  1  against  $9,712,633  in  the  compara- 

steps  were  taken  to  stabilize  the  j  was  never  carried  to  its  utlimate  pig  period  of  1939. 

market.  !  conclusion,  as  the  necessity  was  ;  Largest  item  for  the  month  and 

ThA  Timber  Controller  has  al-  ;  not  as  urgent  as  it  Is  at  present,  j  for  fhe  year  to  date  was  crude  ne- 


market.  '  conclusion,  as  me  necessiij  was  ,  Largest  item  for  the  month  and 

The  Timber  Controller  has  al-  |  not  as  urgent  as  it  Is  at  present,  j  for  the  year  to  date  was  crude  pe- 

ready  acquired  at,  or  below  the  ,  j  troleum  for  refining  in  Canada,  of 

level  of  June  prices  most  of  the  >  An  interesting  example  of  thelat-.  .8155  specific  gravity  or  heavier, 

lumber  requireil  to  complete  the  cst  methods  of  western  oil  com-  ;  which  amounted  to  75,865,00('  gal- 

present  construction  program  of  pany  financing  is  reported  from  ions,  valued  at  $2,411,776  for  April, 
government.  In  addition,  prices  Calgary,  involving  Arrow  Oil  (2o.,  i  total  of  245,569.000  gallon.s. 

«.lsn  havA  been  stabilized  for  tiin-  an  Anglo-Canadian  associate.  The,  u-nrth  17.943  439  fnr  tho  first  fmiv 


government.  In  addition,  prices 
also  have  been  stabilized  for  tiin- 


and  total  of  245,569.000  gallon.s. 
worth  $7,943,439  for  the  first  four 


lumber  trade  was  told  to  increase  1.500,000  shares  and  has  complet-  |  four  m 
Its  production.  Plans  have  been  ed  one  very  successful  well  on  an  |  213 

made  to  meet  the  timber  needs  of  80-acre  lease  In  which  it  retains  an  1  675.422. 
the  United  Kingdom,  end  the  do-  80%  net  Interest.  The  company  a  |  AVTien  reduced  to  barrels  of 
mestic  facilities  for  the  manufac- ,  revenue  Is  now  being  entirely  de- ,  j^allons  each,  imports  for  first  f 


lure  of  aircraft  piy-wood  and  air- |  voted  to  the  drilling  of  a  second  ;  months  of  year  amounted  to  7.016.- '  Industrial’ 
plane  .spruce  have  been  speeded  up.  :  "ell  on  ^the  acreage,  which  is  now  '  057^  or  average  of  57,902  bbls,  daily,  -.:'i 

Specifications  of  wo(.Klen  goods  ,  below  5,500  feet.  It  is  expected  that  ,  compared  with  average  of  50.929  ‘  Brown  ,5! ; -4 
for  military  use  have  also  been  al-  j  this  well  will  he  completed  and  the  daily  In  same  period  of  1939.  fan.  Cempn 

tered  to  conform  to  Canadian  lum- ,  company  will  he  free  of  indebted-  Qf  April  imports,  53,347.000  worth  r?n'.  into" 
her  sizes  and  grades.  Thus  costs  ness  hy  .’Vovetnber  15  of  Ibis  >'car.  ■  ^  7g6  579  came  from  U.S.,  18,600,- '  Poni.  sti  iv 
have  been  decreased,  the  use  of  At  that  time  It  l.s  proposed  to  di-  ;  999  gallons  worth  $519,889  came  I 
imported  wood  has  been  avoided.  Vide  the  company’s  net  production  from  f  olombia  and  3,918,000  gal-  Prim  Bms. 
and  at  the  same  time,  exportable  ^om  the  two  wells  into  80  units  ,  lo^g  worth  $104  917  came  from 
grades  have  not  unnecessarily  been  "  hieh  will  he  distributed  among  the  ygjjp^uela.  I  u^iDuo't'ed 


Doin.  of  Cauado 

Aug.  14 

Aug.  7 

Change 

Dom.  of  Can.  5-41 

104.25 

104.25 

unrh. 

5-43 

ing  875 

108.75 

+  .125 

4  45 

105  2-5 

106.25 

unch. 

4(5-46 

109  25 

109.25 

unch. 

SU-62 

99.7,5 

99.75 

unch. 

3lj-49 

102  26 

102  00 

4-  9.'\ 

4'-:  56 

106. 50 

106.. 50 

unch. 

4  >5-57 

107.00 

107  00 

unch. 

4!2  .56 

107.76 

107.75 

unch. 

4I.2-59 

i08.50 

108.25 

+  .85 

PruTlnrlal  Gofts. 

Quebec  4^  -58 . 

100.00 

100  no 

unch. 

Ontario  5-60 . 

1 16. 50 

116. 50 

unch. 

Do..  4J»j-50 . 

AlbortB4r^-56 . 

108  .50 

108  no 

-r  .60 

6.5.00 

66 . 00 

-  1  00 

Do..  6-47 . 

65.  on 

66  no 

—  1.00 

New  Brunswick  5-60 

98.00 

97.00 

—  l.on 

Sarkatchewan  6-58. 

77.00 

76  .50 

—  ..50 

Manitoba  4t*|-66.  .  .  . 

87.50 

87.00 

—  .60 

Sails  and  Steamships 

Can .  S.S.  Linos  5-57. .  92 . 00 

P2.00 

C'.N'.R.  3-44 . 

103.00 

102,87c 

-c.  125 

Ho..  4's-5l . 

111.25 

111.00 

.2  5 

Do..  4>:;-56 . 

111.75 

111.75 

unch. 

Do.,  .5-54 . 

114.75 

114.75 

unch. 

C.r.R.  6-42 . 

102  00 

102.00 

unch. 

Llilltles 

Bell  Phone  .5-57, .... 

98.00* 

99,. 50' 

— 1.50 

('al.  Power  .5.^0' .... 

103  00 

103,00 

unch. 

Can.  Nor.  Power  .5-,5.^ 

10.5.. 50 

107.00 

—  1 .  .50 

(iatineau  3*4-69  .  . 

9.5  .50 

95.60 

unch. 

Inter.  Hydro  6-44. 

70.00 

73. 50 

1 

C.9 

o 

McL.  Quebec  4-59.  .  . 

91.50 

91,75 

—  .25 

Shawinigan  4*^-70  . 

102  50 

102.75 

—  .25 

Industrial 

Abitibi  5-.5.3  . 

.56  .5n 

56 , 50 

unch. 

Brown  5!2-46  . 

42  .50 

44.. 50 

2.00 

Can.  Cement  4  (4 -.5! 

100  00 

100.. 50 

—  ..50 

Con.  Paper  .5U^-61  .  . 

.59 .  r,o 

60  25 

• —  -2-5 

Can.  Inter.  Paper  6-49 

98., 50 

98.50 

unch. 

T1om.  StI  ’’oal  61^-55 

102  no 

102  00 

unch. 

Howard  Smith  4!i-51 

100.60 

100  .50 

unch. 

Minn.  &  Ont.  6-10  . 

41.60 

44.00 

-  2  .'0 

Price  Bros.  6-67 . 

94  .50 

94 . 00 

+  .60 

Jt.  Tiakes  Paper  6-5.5 

87 .  .50 

89,00 

-  1.50 

( — iDenotes  decrease.  '-+-)Denote8  increase. 

The  1929  speculative  bubble  was  but  fisheries  are  second  and  third,  cash  an  operating  accounts.  The 
baised  on  a  circulation  total  of  only  respectively,  on  the  list  of  the  chief  number  of  establishments  in  opera- 


.March,  1933  —  money  circulation  fire  catch  is  marketed  for  con-  compared  with  10.314  in  1938,  while 

rose  only  to  $7,251,000,000.  sumption  fresh,  but  there  are  in-  the  number  of  persons  working  in 

Today,  we  have  neither  panic  nor  eluded  in  the  marketed  v’alue  va-  fish  canning  and  curing  establish- 
boom.  'The  big  government  spend-  I  rioiis  by-products,  such  as  livers,  ments  totalled  6.271  compari^l  with 
ing  on  armaments  still  lies  ahead,  and  oil  and  meal.  The  pilchard  6.103.  The  total  number  of  eni- 
Yct  the  total  of  money  in  use  is  fishery,  usually  of  importance,  ployees  credited  to  the  fishing  in¬ 
higher  than  during  the  bank  holi-  |  shows  for  1939  a  greatly  reduced  dustry  of  British  f'olumbia  in  1939 
day,  more  than  $3,000,000,000  above  i  catch,  and  as  a  consequence  the  was  therefore  15,880,  compared 

the  1920  figure.  '  marketed  value  records  a  decrease  with  16.417  in  the  preceding  year. 


6,103.  The  total  number  of  em¬ 
ployees  credited  to  the  fishing  in- 


diverled  to  domestic  use.  shareholders  on  a  pro  rata  basis. 

_ _ _  _  -  This  would  entitle  the  holder  of 

^  .  PI  .  IS. 500  shares  to  a  1%  Interest  in 

iC  GOUntry  C<levatOrS  J9p  wells  net  production.  There 

To  Provide  Extra  Storage  is  not  believed  to  he  a  very  large 

_  public  interest  in  the  company  and 

inninAP—tn  nrHpr  In  assist  in  'i^e  Stock  has  recently  been  trading; 


Line  Country  Elevators 


(x)Quoted  in  New  York  Fund*. 


Redevelopment  Of  Blighted 
Areas  Discussed 


Winnipeg  — In  order  to  assist  m  !  "'e  siors  na»  .creuu.v  uec 
relieving  the  acute  shortage  of  from  lo  to  20  cents  a  ahare. 
.storage  space  brought  about  by 

congestion  of  grain  in  t'anada.  The  Commonwealth  group 


I  Chicago. — In  proposed  large-scale  |  in  the  proce.ss,”  he  points  out.  Own- 
group  of  I  tede.velopment  of  blighted  areas,  j  ers  and  mortgage  interests  co-oper- 


Line  country  elevators  will  build  Turner  Valley  oil  producers,  con-  ,  "here  condemnation  of  “hold-out”  j  ating  to  achieve  for  their  ncighbor- 

approximateiy  759  temporary  s'or-  -‘'sting  of  the  C’ommoil  and  Com-  properties  becomes  necessary  this  '  hood  a  new  character,  for  example, 

age  bins  throughout  Western  Can-  I  tnand  well,  managed  and  controlled  need  not  be  outright  purchase.  It  |  that  of  a  protected  residential  dis- 
ada.  Thi.s  annoucement  was  made  !  f'V  f'ommonwealth  Petroleum,  re-  need  only  be  the  condemnation  of  1  trief,  might  well  give  up,  voluntar- 
by  the  North-West  Line  Elevators  '  Pnrt  total  July  deliverlea  of  50,491  |  such  particular  uses  of  an  Individ-  ily,  the  right  to  use  properties  for 
Association.  The  bins  will  have  a  |  barrels  valued  at  $60,653.  The  out-  :  ual  property  as  are  not  in  harmony  I  commercial  or  industrial  purposes 
capacity  ranging  from  20.9(^i0  to  40.-  '  P"'  marks  up  a  large  increase  over  '  with  the  redevelopment  plan.  So  j  in  order  to  gain  the  advantage  of 
000  bushels  each.  Total  capacity  '  If'e  June  deliveries  of  27,032  bar-  :  Arthur  C.  Holden,  New  York  archi-  j  the  new  group  development  status, 
will  exceed  lo.ooo.nfui  im.’-hels.  valued  at  $31,978.  The  increase  tect.  nationally  known  student  of  j  But,  “in  all  the  present  outcry  for 

A  delegation  representing  the  i  is  flue  noit  only  to  Increased  a’.low-  urban  rehabilitation,  suggests  in  a  :  condemnation,  too  little  emphasis 
IJne  Elevators  Association  has  re- :  "ble.s  and  oil  prices  In  July,  but  discu.sslon  of  the  subject  given  lead-  has  been  placed  upon  the  need  for 
turned  from  Ottawa,  where  assiir-  olso  to  the  completion  of  Commoil  '  Ing  place  in  the  current  issue  of  the  '  definite  neighborhood  replanning 

ance  was  given  the  government  that  -No.  3  during  the  month.  j  Appraisal  Journal,  published  by  the  !  and  improvement  as  a  prerequisite 

the  Line  elevator  companies  would  |  -  1  American  Institute  of  Real  Estate  |  to  the  modernization  of  individual  , 

do  everything  in  their  power  to  as-  |  The  Davies  Petroleui 


Why  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times: 


The  Davies  Petroleums.  Limited,  '  Appraisers.  I  buildings.  Although  it  is  coming  to 

grotip  report  July  deliveries  of  21,-  1  “(n  exchange  for  rights  taken  bo  rocdsnized  that  in  reiilly  blight- 

K6S  harrol.s  of  crude  valued  at  $27,-  0-way  from  one  property  in  such  a  cd  arcjis  modernization  cannot  he 
lO.";.  marking  up  a  large  Increase  .  large-scale  action  there  is  to  be  |  atteuiptcd  without  a  general  stabll- 


sist  in  meeting  wheat  problems  of  grotip  report  July  deliveries  of  21, 
Canada  wiheh  have  tieen  aocentu.T-  **’S  harrel.s  of  crude  valued  at  $27, 
ed  by  the  war.  The  building  of  tern-  >-'5.  marking  up  a  large  Inereasi 


porary  storage  bins  in  the  country  over  output  in  recent  months.  July  balanced  the  advantage  gained  by  -  izatioii  and  improvement  of  the 

was  one  of  the  proposals  of  the  as-  deliveries  compare  with  the  June  that  property  of  the  rights  which  I  neighliorhood,  there  ha.s  been  al- 

sociation.  Thi.s  will  aid  the  farmers  total  of  13,699  barrels  valued  at  are  acquired  from  other.s.  There-  j  mo.st  ronipletc  failure  to  develop 

in  marketing  substantial  additional  -$16,936.  Davies  No.  .6,  a  sma’l  pro-  I  fore  the  actual  cash  cost  of  ac-  !  any  .igency  which  through  private 

quantities  of  grain.  |  diicer,  made  its  first  deliveries  in  quiring  such  rights  will  be  very  1  enterprise  can  provide  the  effective 

There  are  5.672  country  elevators  |  July.  much  less  than  the  acquisition  cost  |  lead’ >  hip  and  stimulus  which  is 

in  YVestern  Canada  with  a  storage  I  ■■  of  outright  title  under  eminent  do-  '  neee  ;n-y  to  inaugurate  and  carry  | 

capacity  of  189.422.000  hiishels.  The  ■  D*  c  IWlAntk  f'sin  main.  What  is  more,  the  cost  will  ■  out  neighhorhood  plan.”  ; 

average  canacitv  of  these  elevators  ■  Oain  in  even  be  less  than  the  actual  capi-  u,,_  ujii  Arceh'riife  Effort  i 


was  one  of  the  proposals  of  the  as-  deliveries  compare  with  the  June 
sociation.  Thi.s  will  aid  the  farmers  total  of  13.699  barrels  valued  at 
in  marketing  substantial  additional  $16,936.  Davies  No.  ,6,  a  sma’l  pro¬ 
quantities  of  grain.  I  dneer,  made  its  first  deliveries  in 

There  are  5,672  country  elevators  |  July. 

In  YVestern  Canada  with  a  storage  j 

capacity  of  189.422.000  hiishels.  The  ■  rj*  c 

average  capacity  of  these  elevators  D-Month  LsttUl  in 

is.  35,000  bushels.  Total  capacity  of  Milton  Brick  BuSinCSS 

all  terminal  end  country  elevators  _ _ 

in  t  anada  is  422.824,220  bu.shels,  .  01  j  ■  « 

T-v,  Toronto.  —  Salos  and  earnings  of 

The  government  Lumber  (  ontrol- 

'er  is  co-operating  with  the  eleva-  he  Milton  Brick  (  ompany  for  the 
tor  companies  in  moving  forward  f”-®* 

lumber  to  country  points  for  Gie  substantial  gain  over  the  eorres- 
erection  of  temporary  bins.  Ap-  ^  P®^1®'!  1^39  according  to 

prnximately  15.000,000  feet  of  lum-  ‘  company  rifficials 
her  will  be  required  for  ihe  con-  |  addition  to  .sharing  in  the  gen- 
stniction  of  the  bins,  in  addition  to  -  ®'-a.'  '"crease  in  f  anadian  building 
manv  tons  of  tie  rods,  nails  and  1  *^®  recently  in¬ 
roofing  materials.  1  equipment  to  manu- 


Millon  Brick  Businc.  hoS^ 


chairman  of  the  land  utLizalion 
coimmittec  of  the  New  York  Build- 


lead’ >  hip  and  stimulus  which  is 
ne’-c  ary  to  inaugurate  and  carry 
out  Moighhorh’i’id  plan.” 

Bar  Hill  .ArceliTafe  Effort 
"Y\liat  is  neofled  Is  a  govern- 
mrn!;i:  pr’licy  which  will  implciiient 
the  raitiira)  tendency  of  existing 


the  Milton  Brick  Company  for  the  jng  congress,  member  of  the  exccu-  P'® owner.s  to  make  the  imist 
first  six  months  of  1940  have  shown:  ,ive  committee  of  the  New  York  !  ’  „  ,”v"’  interesbs.  I  here 

a  substantial  gain  over  the  eorres-  urban  League,  member  of  the  i  '’c  some  tncans  for  cstnh  ish- 

- - .-I  »  .  int’  ;  piftto]'!!  (>f  procodure  which 


ponding  period  of  1939  according  to  |  Mayor’s  committee  on  city  plan- 
company  officials.  nlng  and  of  the  board  of  architects 


In  addition  to  sharing  in  the  gen-  of  the  New  York  City  Housing  Au- 
eral  increase  in  Canadian  building  thorlty. 

activity,  the  company  recently  in-  By  proceedings  to  condemn  specl- 


ning  and  of  the  board  of  arrhiteets  I  ■="-®  Z® 
of  the  New  York  City  Housing  Au-  ,  /  "-'Hmg  to  adhere  Ihe  e  (il.o 
thorlty  '■  ou  agency  with  authority 

Rv  A:r.Ani.  i  '’au  conipcl  adherence  torea- 


B.C.  Control  Board  to 


stalled  modern  equipment  to  manu-  ro  rights,  it  may  be  possible,  he  I  ®''0  ’ '  c  .standards,  once  they  arc 
facture  new  lines  of  structural  tiles.  beHeve.s.  to  revise  boundaries  ®,  '  o"'*  P'’0'''nt  the  ob- 

They  also  secured  the  sole  right  in  ^^-here  In  the  fight  against  blight  •‘'"'"'"’U  the  common  mtorc.sts 

Canada  to  manufacture  products  that  is  advisable  in  order  to  rear-:"'  "'o-loritj  by  ttie  iinwillmg- 


Investigate  Oil  Profits  < ‘‘‘‘’“P®'’’^'''*”'  ranRe  the  land  space  to  fit  toda.v’s  the  nimonly  hi  conform 

_ _  Super-Brix  is  a  revolutionary  new  demands,  providing,  of  cour.se,  that,  noedeil  to  dea 

Vie’.„.ie  —"^The  Rritish  C’lliimhifl  ^^6  brick-making  field,  reasonable  equivalents  are  i-esf.r- j  " f®"'  "P®  “re  to  be  fouml 

Y  icinria.  The  Brit  .  h  umbia  combination  face  and  back-  e(i  to  the  owners  under  the  rcdovcl-  '  comniunily  "ho  seek  I’l 


fuel  and  petroleum  control  hoard  has 
ordered  a  new  inquiry  into  the  pro- 


being  a  combination  face  and  back-  e<i  to  the  owners  under  the  rcdovcl- 
up  unit.  This  has  met  with  heavy  opnient  plan. 


fits  and  loss  position’  of  oil  com-  ^^^^'[Zv^tUrhatL^Li'r^^^^^  J’'’®®®’!""®  Kn.ploye.l 

panics  in  the  province  it  "os  an-  for  a  .substantial  portion  of  Proceedings  to  condemn  specific 

nounced  in  the  Legislative  Buildings  increa.sed  sales  and  have  created  ’''phts  are  in  reality  the  right  ’if 


fits  and  loss  position  of  oil  j 

panics  in  the  pr’ivinee,  it  was  an-  ponsible  for  a  .substantial  portion  of 


a  number  of  new  sales  outlets. 


The  inquiry  arises  out  of  recent  management  reports  that  allh'’"'-  •®P^‘  Procedure  alreiuly 


negotiations  in  which  the  oil  com-  manufacture  has  now  been  concen-  accepted  the  principle  of  c<in- 

panies  asked  for  an  increase  in  the  trated  on  company’s  main  or  .Number  demnallon  of  specific  riglii.s.  It  Is 

government’s  fixed  gasoline  prices  ^  exerci.sed  for  example  in  securing 

because  of  the  added  costs  they  effecting  a  substantial  savings  in  easements,  Mr.  Holden  says, 

claimed  to  have  suffered  due  to  war  overhead.  "New  values  to  be  ereated 

conditions.  '  through  the  replanning  and  re- 

The  companies  named  in  the  order  building  of  blighted  areas  may  well 


opnient  plan.  ‘  :  l;'-  ■  tnlo  the  inalienable  right  of 

•  el  I.  J  ti  I  •.-  I  1  ""  American  to  choo.se  his  own 

Legal  Procedure  Already  Employed:,.,,,,,,,,  o,-fcring  tlic  privilege  for 
Proceedings  to  condemn  spectific  '  f,,,.  nui.sance  value  as  it 

rights  are  in  reality  the  right  ’if  wi:,  I, ring." 

the  community  to  exerrise  a  con-'  '.liiUp  the  general  ecoiuimic  con¬ 
trol.  Our  legal  procedure  alreiuly  hit  produced  by  the  war  may 
has  accepted  the  principle  of  c<in-  '.ci  .  ijkely  temporarily  deter  large- 

demnallon  of  specific  riglils.  It  Is  nai,.  (-gpital  from  experiment  in 

exerci.sed  for  example  in  securing  i!„  itii|,i-’)venient  ’if  liilglited  di.s- 

easements,  Mr.  Holden  says.  tr  .  :  ,  there  is  little  doiilit  tint  that 

"New  values  to  be  ereated  I  (In  repercussions  of  war  upon  fi- 

through  the  replanning  and  re-  muj’-i;  will  aeeelerate  the  approaeli 


Arm*  Gl.ivfi  M’orks  Limited 
AhrIo  Crtnadidn  Telephone  Co. 

A<^ociat<*ri  Breweries  of  Canada 
B*lHinR  Corticelli  Limited 
Bank  of  Montreal 

Bathurst  Power  t*.  Paper  Co.  Limited 
B  e.  Power  ('orporation,  Limited 
Brazilian  Traction,  Light  &  Power  Co. 

Blue  Kibhon  Corporation 
Beattie  Gold  Mines  Limited 
B’lnque  Canadienne  Nationale 
Bank  of  Toronto 
Bell  Telephone  Co. 

Borden  Company 
British  American  Oil  Co. 

Calgary  ft  Edmonton  Corporation.  Limited 
Canada  Northern  Power  Corporation 
Canada  Bread  Co.  Limited 
Canada  Iron  Foundries 
Can<»da  Wire  ft  Cable  Co. 

Canada  Permanent  Mortgage  Co. 

Canada  Bud  Breweries  Limited 
(  anada  Malting  Co. 

Canada  Dry  Ginger  Ale.  Inc. 

(.anadian  Hrewerie.s  Limited 
Canadian  Light  ft  Power  Co. 

Canadian  Bank  of  Commerce 
(  anadian  Cottons  Limited 
(  anadian  Int.  Investment  Tru.sl 
Canadian  Pacific  Railway  Co. 

(  anadian  Celanese  Limited 
(  anadian  Tube  ft  Steel  Product* 

(anadian  Malartic  Gold  Mines 
(  anadian  Car  Ac  Foundry  Co. 

Canadian  Westinghouse  Co. 

Canadian  Wircbound  Boxes  Limited 

C'anadian  Bronze  Co.  Limited 

(  anadian  Wallpaper  Manufacturers,  Limited 

Canadian  Wineries  Limited 

C!anadian  Foreign  Investments 

Catelli  Food  Products 

C'entral  Patricia  Gold  Mines  Limited 

Coniaurum  Mines  Limited 

Consolidated  Mining  Ai  Smelting  Co. 

Cons.  Div.  Stand.  Securities,  Limited 
Commercial  Alcohols  Limited 
Confederalioii  Amusements  Ltd. 

Dominion  Glass  (  o. 

Dominion  Bridge  Co.  Limited 
Dominion  Engineering  Works.  Limited 
Dominion  Textile  (  o.  Limited 
f.lectrolux  (orporation 
English  F.lertnc  (  o. 

Falconbridge  Nick*!  Mines 
Ford  Motor  C'o,  of  Canada 
foundation  Co.  of  Canada 
Famous  Players  (  anadian  Corporatic.l 


Gatineau  Power  Co. 

Cod’s  Lake  Gold  Mines 

Gen.  Brock.  Ry.  Connaught.  P.  E.  Hotels 

Gunnar  Gold  Mines  Limited 

Hiram  Walker-Gooderham,  Worts  Limited 

Hollinger  Consolidated  Gold  Mines  Limited 

Hard  Rock  Gold  Mines  Limited 

Industrial  Acceptance  Corporation.  Limited 

Imperial  Oil  Limited 

fmperial  Tobacco  Sales  Co.  of  Canada 

International  Paints  (Canada)  Limited 

Inter.  Petroleum  Co. 

Kirkland  Lake  Gold  Mining  Co.,  Limited 
Leitch  Gold  Mines  Ltd. 

Loblaw  Grucetcrias  Co.  Limited 
Montreal  City  ft  District  Savings  Bank 
Montreal  Light,  Heat  Ac  Power,  Consolidated 
Montreal  Tramways  Co. 

Moneta  Porcupine  Mines  Limited 

McIntyre  Porcupine  Mines  Limited 

Macassa  Mines  Limited 

MacKinnon  Steel  Corporation 

Melchers  Distilleries  Limited 

McColl  Frontenac  Oil  Co.  Limited 

McKinley  Mines  Securities 

McKenzie  Red  Lake  Gold  Mines  Limited 

National  Steel  Car  Corporation 

Nornnda  Mines  Limited 

O’Brien  Gold  Mines.  Ltd. 

Ottawa  Light.  Heat  At  flower  Co. 

Pamour  f^orcupine  Mines  Limited 
Penmans  Limited 
Preston  East  Dome  Mines 
Provincial  Paper  Limited 
Power  Corporation  of  Canada 
Pickle  Crow  Gold  Mines  Limited 
Paymaster  Consolidated  Gold  Mines  Ltd 
Quebec  Power  Co. 

Royal  Bank  of  Canada 
Reliance  Grain  Co. 

Reno  Gold  Mines  Limited 
Sun  Life  Assurance  Co.  of  Canade 
Shawinigan  Water  &  Power  Co. 
Sherwin-Williams  Co.  of  Canada 
Simpson’s  Limited 
H  Simon  Ar  Sons  Limited 
Southern  Canada  Power  Corporation 
Siscoe  Gold  Mines  Limited 
Silverwood  Dairies,  Limited 
Steel  Co.  of  Canada 

Texas  Canadian  Oil  Corporation,  Limited 
United  Securities  Limited 
LMited  Amusement  Corporation 
United  Distilleries  of  Canada 
Ventures  Limited 
Weston,  George  Limited 
Western  Grocers  Limited 
Zellers  Limited 


building  of  blighted  areas  may  well 


(Jay  when  l'toui)  action  unci 


are;  General  Oil  Company,  Hi-Way  ada;  Signal  Oil  Co.,  Standard  Oil  Co.  counterbalance  for  owners  of  pro- ,  (o-operation  will  be  resorted 

Oil  Company.  Home  Oi}  Distributors,  of  B.C..  and  Union  Oil  Company  of  perty  there  the  questionable  values!  to  ,i  order  to  eliminate  neighbor- 


C  A  A  i  I)  I A  \  A  i:  W  S  P  A  P  E  R 


hWESrORS 


wliict  tkoy  may  have  to  relinquish  1  hof.d  blight." 
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CROPS  GENERALLY 
FAVORABLE  WITH  I 
HARVEST  STARTED, 

Hot,  Dry  Weather  Has  Brought 
Western  Wheat  to  Rapid 
Maturity 

GOOD  CONDITIONS  IN  EAST 

Excellent  Growth  in  Ontario  and 
Quebec  —  Showers  in  British 
Columbia  Help  to  Overcome 
Effects  of  Early  Dry  Spell 

Ottawa.  —  The  Dominion  Bureau 
of  Statistics  sixth  telegraphic  re¬ 
port.  covering  crf)p  conditions 
throughout  Canada,  finds  prospects 
eenerall.v  favorable,  as  the  1940  j 
harvest  gets  underway.  In  the  Mar-  I 
itinie  Provinces  a  fair  crop  of  hay  I 
has  been  cut  and  satisfactory  ! 
yields  of  feed  grain  are  anticipat-  | 
ed.  The  Nova  Scotia  apple  crop,  | 
while  considerably  smaller  in  vol-  i 
time  than  last  year's  is  of  good  | 


nttality.  In  Quebec,  although  the 
yield  of  grains  will  not  be  as  great 
as  last  year,  the  harvest  will  be 
quite  satisfactory.  Root,  forage  and 
truck  crops  will  yield  well.  In  On¬ 
tario.  harvesting  of  oats  and  other 
sprine  grain.s  has  commenced  and 
good  yields  are  expected. 

On  the  Prairies,  a  week  of  hot, 
dry  weather  brought  the  crop  along 
rapid>  to  maturity.  In  Manitoba, 
over  fifty  per  cent  of  the  wheat  has 
been  nit  and  early  .samples  from 
the  194e  crop  are  grading  high. 
Threshing  is  underway  and  deliv¬ 
eries  will  begin  in  volume  this 
week..  In  Saskatchewan  harvesting 
is  general  in  the  south-ea.«t  and  is 
well  underway  in  the  south-cen¬ 
tral.  east-central  and  central  sec¬ 
tions.  By  the  middle  of  this  week 
the  harvest  will  be  general  over  the 
province.  Some  deterioration  of 
late  sow'n  crops  was  caused  by  the 
extreme  heat  but  in  general  the 
speeding  up  of  maturity  has  been 
beneficial.  Cutting  of  wheat  is  un¬ 
derway  in  sotithern  Alberta  and  in 
the  Peace  River  country.  Harvest¬ 
ing  should  be  general  by  next 
week.  Crop  prospects  continue  to 
he  very  favorable.  Insect  damage 
has  not  been  great  although  grass¬ 
hoppers  are  still  causing  slight  I 
damage.  The  beet  webworm  has  I 
been  causing  serious  losses  in  gar-  i 
dens  in  Manitoba  and  parts  of  Sas-  I 
kaichewan. 

S,  ring  grains  in  southern  Brit-  I 
ish  Columbia  are  being  cut  and  j 
promise  good  yieiu.-.  Tree  fruits  I 
are  moving  to  the  market  in  vol-  j 
ume  with  a  heavy  yield  of  pears  re-  j 
ported. 

.Maritime  Provinces.— Crop  pros¬ 
pects  in  the  Maritime  Provinces  | 
during  the  past  few  weeks  have  I 
remained  generally  favorable.  A 
good  crop  of  hay  has  been  harvest¬ 
ed  In  Prince  Edward  Island.  In 
Nova  Scotia  improved  haying  wea-  [ 
ther  has  facilitated  harvesting.  Ap-  i 
tiles  are  sizing  well  and  are  of  gen¬ 
erally  good  quality,  but  the  volume 
of  the  crop  will  be  only  about  65 
per  cent  of  last  year.  Blueberries 
will  yield  only  a  fair  crop,  but 
lirosiiects  are  for  a  good  crop  of 
cranberries.  Small  grain  crops 
have  done  well  and  early  oats  are 
ready  for  cutting,  but  further  pre¬ 
cipitation  is  needed.  The  turnip 
crop  is  somew’hat  late.  Army  worm 
mithreak.s  have  been  observed  at 
several  points.  The  warm,  bright 
weather  in  New  Brunswick  since 
the  first  of  August  has  accelerated 
haying.  Oats  and  potatoes  are  pro¬ 
gressing  very  satisfactorily  and 
good  yields  are  expected.  The  first 
carload  shipment  of  potatoe.s  out 
of  the  province  took  place  on  Ati- 
gust  S.  Rain  Is  needed  to  ensure 
good  filling  of  the  grain  crops. 

Quebec  and  Ontario.  —  Growing 
conditions  in  Quebec  and  Ontario 
for  the  past  two  weeks  have  been 
excellent  and  cereal,  root  and  for¬ 
age  crops  made  good  progress. 
Haying  in  Quebec  was  carried  out 
under  adverse  conditions  and  the 
yield  is  slightly  below  last  year 
with  the  quality  somewhat  affect¬ 
ed.  The  general  prospect  is  for 
smaller  yields  of  coarse  grains 
than  normal  in  .spite  of  the  im¬ 
provement  which  has  taken  place 
lately.  Porn,  root  and  forage  crops 
are  doing  exceptionally  well. 
Growth  of  grass  and  aftermath  in 
meadow.s  is  luxuriant  and  dairy 
production  is  being  maintained  at  a 
high  level. 

Harvesting  of  fall  wheat,  barley 
and  early  oats  in  Ontario  is  pro¬ 
gressing  rapidly  under  favourable 
■weather  conditions.  Yields  are  bet¬ 
ter  than  was  anticipated  earlier  in 
the  season.  Heavy  rains  in  Essex 
County  have  caused  some  damage  to 
tobacco  and  other  crops,  but  on  the 
whole  there  has  been  a  marked  im- 
povement.  Flue-cured  tobacco  har¬ 
vesting  is  underway  in  all  districts 
but  the  yield  and  quality  are  only 
fair.  The  corn,  root  and  tomato 
crops  are  making  good  progress. 

Prairie  I’rovinces  —  Weather  in 
Manitoba  during  the  past  week  was 
ideal  for  harvesting  with  high  tem- 
poratures  and  practically  no  rain. 
About  fifty  per  cent  of  the  crop  has 
been  cut  and  threshing  has  started 
in  most  districts.  Yields  vary  great¬ 
ly  throughout  the  province  with  the 
stand  of  late  sown  crops  in  the  sotith 
looking  particularly  good.  Coarse 
grains  are  promi.sing  in  southern 
districts  and  ithe  corn  crop  is  expect¬ 
ed  to  be  heavy.  In  the  central  dis¬ 
tricts  cutting  is  almost  completed 
and  threshing  is  commencing  with 
deliveries  of  the  new  crop  to  eleva¬ 
tors.  Potatoes  and  corn  are  suffer¬ 
ing  from  drought  and  will  he  light 
crops.  Harvesting  is  well  underway 
in  the  north.  Some  early  fields  have 
already  been  combined  and  the  qual¬ 
ity  of  the  grain  Is  excellent.  Further 
damage  by  the  beet  webworm  was 
reported  during  the  week  with  sugar 
beets  and  gardens,  together  with  al¬ 
falfa  in  the  interlake  region,  suffer¬ 
ing  severely,  l.ocal  hail  damage  oc¬ 
curred  lit  some  points.  Pastures  are 
in  fair  to  good  condition  except  in 
the  north-central  district  where  con¬ 
ditions  are  poor. 

In  Saskatchew.an  the  extremely 


The  expected  decline  in  the  condition  figure  for  spring 
wheat  in  the  Prairie  Provinces  occurred  betw’een  the 
end  of  .lune  and  the  end  of  .luly.  The  condition  reported 
was  S7%  of  the  long-time  average  yield  as  compared 
with  92%  at  the  end  of  June  and  89Cr  at  the  end  of  July 
a  year  ago.  High  temperatures  in  the  first  two  weeks 
of  July  and  insufficient  precipitation  to  maintain  the 
crop  prospects  caused  the  decline  of  5  points.  The  con¬ 
dition  figures  for  Manitoba  and  Alberta  were  1  point 
and  0  points  higher  than  at  the  same  date  a  year  ago, 
while  in  Saskatchewan  the  crop  condition  was  8  points 


lower.  During  July  the  greatest  decline  occurred  in 
Manitoba,  chiefly  in  some  of  the  central  areas  of  the 
province  and  along  the  western  boundary.  In  Saskat¬ 
chewan.  districts  in  the  south-central  region  suffered 
the  most.  In  these  areas  the  stubble  crop,  lacking  soil 
moisture  reserves  shows  prospect  of  complete  failure  or 
only  light  yields,  but  summer-fallow  fields  withstood 
the  heat  and  will  give  fair  returns.  In  Alberta,  declines  ' 
in  the  southern  part  of  the  province  were  more  than  I 
offset  by  gains  in  the  central  and  northern  sections  and 
crop  prospects  improved  by  3  points. 


Ocean  Freight  Rates 

From  The  August  Bulletin  of  The  Cleveland  Trust  Company 


In  the  May  number  of  the  Month¬ 
ly  Bulletin  of  Statistics  of  the 
Ixiague  of  Nations  there  arc  pub¬ 
lished  data  showing  through  March 
of  this  year  changes  in  ocean 
freight  rates  based  on  figures  for 
more  than  100  world  routes  of 
trade.  There  are  two  reasons  why 
these  statistics  are  of  special  in¬ 
terest  at  this  time.  One  of  them  is 
that  since  the  war  in  Europe  broke 
out  last  September  there  has  been 
so  great  an  increase  in  the  cost  of 
transporting  goods  by  sea  that  most 
of  the  old  and  well-esablished  in¬ 
ter-relationships  governing  interna¬ 
tional  trade  have  been  profoundly 
changed,  and  in  many  cases  dis¬ 
rupted.  The  other  is  the  melan¬ 
choly  realization  that  the  .May  is¬ 
sue  of' the  Bulletin  of  Statistics  is 
probably  the  final  isstie.  for  the 
League  of  Nations  is  a  suspended 
institution,  and  probably  a  termin¬ 
ated  one. 

In  the  diagram  the  data  line  re¬ 
presents  monthly  changes  in  ocean 
freight  i-ates  since  the  beginning 
of  1935  If  the  average  for  that  year 
is  taken  as  being  equal  to  100.  An 
advance  in  rates  got  under  way  in 
the  period  of  vigorous  trade  ex¬ 
pansion  that  lasted  from  the  sum¬ 


mer  of  1936  to  the  autumn  of  1937. 
In  that  brief  period  ocean  freight 
rates  were  almost  doubled,  but 
then  a  decline  took  place  which 
lowered  the  rates  to  about  the  126 
level  where  they  remained  almost 
unchanged  until  the  outbreak  of 
war  last  September. 


grain  crop.  Although  this  may  cause 
some  decline  in  yield  prospects,  the 
danger  of  frost  and  rust  injury  has 
been  minimized.  Wheat  cutting  is 
general  in  the  south-east  and  is  well 
underwa.v  in  the  south-central,  east- 
central  and  central  parts  of  the  pro 
Vince.  Cutting  will  be  general  to¬ 
wards  the  end  of  this  week.  On  the 
whole,  prospects  remain  about  the 
same  as  a  week  ago. 

Hot,  dry  weather  prevailed  over 
Alberta  during  the  past  week  hasten¬ 
ing  the  maturity  of  all  grains.  While 
most  sections  report  adequate  mois¬ 
ture  reserves  to  support  rapid  filling 
and  ripening,  some  areas,  particular¬ 
ly  Lacombe  and  in  the  northeast, 
need  more  rain  to  prevent  premature 
ripening  of  late  grains  and  shrink¬ 
ing  of  kernels.  Cutting  of  wheat  is 
well  started  in  the  south  and  in  the 
Peace  River  district  and  should  be 
general  by  the  end  of  this  week.  In 
the  remainder  of  the  province,  wheat 
is  turning  color  rapidly  with  heads 
well  filled,  but  late  crops  for  the 
most  part  are  still  green.  Grasshoii- 
pers  are  beginning  to  damage:  oats 
and  barley  fields  in  southern  Alberta. 
The  wheat  stem  sawfly  is  causing  up 
to  fifteen  per  cent  damage  in  fields 
in  some  areas  In  the  south  with  mar¬ 
ginal  infestation  in  other  localities. 
Extensive  hail  damage  is  reported 
from  sections  in  the  north-east. 

British  Columbia  —  In  the  south¬ 
ern  part  of  the  province,  harvesting 
of  spring  sown  grain  is  general  and 
threshing  of  fall  grains  is  nearing 
completion.  In  the  Peace  River  and 
northern  sections  of  the  province, 
crops  are  in  good  condition  hut  some¬ 
what  late.  Tree  fruits  are  moving  to 
the  market  in  volume  with  a  heavy 
yield  of  pears  reported.  Harvesting 


With  the  beginning  of  war  the 
rates  shot  upward  almost  vertical¬ 
ly.  and  by  March  of  this  year  they 
had  advanced  from  125  to  690.  For 
the  period  from  the  beginning  of 
1935  to  the  end  of  1938  the  index 
is  made  up  from  the  ocean  freight 
rates  in  effect  with  the  shipping 
of  the  United  Kingdom,  Germany, 
Denmark,  and  Sweden.  After  De¬ 
cember  of  1938  the  German  data  were 
no  longer  available,  and  the  rales 
in  effect  with  the  ships  of  the 
Netherlands  were  substituted  for 
them.  After  the  outbreak  of  war  in 
the  low  countries  the  rates  for  the 
Scandinavian  and  Dutch  shipping 
were  suspended,  and  now  it  has  be¬ 
come  impossible  to  continue  the 
index. 

Advances  in  ocean  freight  rates 
constitute  one  of  the  important  rea¬ 
sons  why  prices  of  goods  have  usu¬ 
ally  shown  large  increases  during 
important  wars.  These  advances 
are  often  most  diverse  in  their  ap¬ 
plications  and  effects,  for  the  in¬ 
creased  costs  of  transportation 
have  frequently  reduced  the  prices 
of  raw  materials  in  the  countries 
producing  siicli  goods,  while  at  the 
same  time  lifting  them  in  the  coun- 
tfie.s  importing  and  using  the 
goods.  Fleets  of  merchant  shipping 
which  continue  to  operate  in  inter¬ 
national  trade  during  periods  of 
large-scale  warfare  run  great 
risks,  make  huge  profits,  and  fre¬ 
quently  suffer  grievous  losses. 

F  AMOUS  I’LATURS  OPTION 


IA.F.L  PREDICTS  A 
23P.C.PMITGAIN 

Industrial  Elamings  for  1940  to 
Show  Wide  Expansion  Over 
Last  Year 


Washington  -  A  23  per  cent  in¬ 
crease  in  industrial  profits  in  1940 
over  1939  was  predicted  by  the 
American  Federation  of  l^abor.  At 
the  same  time,  the  f'ederal  Reserve 
Board,  revising  its  twenty-year-old- 1 
index  of  industrial  production,  re¬ 
ported  that  the  current  rate  of  out¬ 
put  was  approaching  the  all-lime 
peak. 

The  A  F.  of  I^.  prediction  was 
contained  in  its  publieatlon  survey¬ 
ing  current  business  as  a  means  of 
contrasting  wages  with  profits.  It 
was  asserted  that  while  In  the  first 
half  of  1940  dividends  rose  14  per 
cent  workers’  income  rose  only  4.9 
per  cent. 

The  survey  ascribed  a  portion  of 
the  rise  in  industrial  profits  to  t'ne  | 
program  for  defense.  A  national  in- , 
come  of  $76,000,000.0110  was  fore- 1 
cast,  a  rise  of  $5,000,000,000  over' 
that  for  1939.  i 

The  Federation  estimated  pros-, 
pective  profits  of  400  leading  indus¬ 
trial  corporations  at  $2,280,000,000 
which  is  near  the  1929  and  1939  to¬ 
tals.  These  corporations  reported  | 
that  profits  during  the  first  half  of  ; 
1940  were  up  50  per  cent  over  the 
1939  period,  at  was  said. 

"Uorporations  have  not  increased 
wages  as  much  as  their  earnings 
permitted,”  the  survey  said.  “A  lar¬ 
ger  flow  of  income  i<>  workers  is  vl- 1 
tal.  We  need  the  flow  of  their  buy¬ 
ing  power  into  noii-defcnse  consu- 1 
mer  goods  industries,  to  keep  these  : 
industries  growing  in  a  normal  way.  j 
prevent  top-heavy  defense  develop- 1 
ment,  and  build  up  our  national 
well-bein.g.” 


of  hops  w'lll  soon  begin.  Showers  of 
warm,  bright  weather  and  lack  of '  the  past  two  weeks  have  helped  tr 
precipitation  during  the  past  week  overcome  the  damage  caused  by  the 
resulted  in  rapid  maturing  of  the  [dry  spell  during  July. 


Famous  Pia.vers  Canadian  Corpora¬ 
tion.  Limited,  has  advised  the  .Mont¬ 
real  Stock  Exchange  that  the  option 
granted  Mr.  N.  L.  Nathan.son  under 
date  of  April  15lh,  1936,  to  purchase 
11,990  shares  at  $16  a  share  during; 
the  month  of  July  1940,  has  been  ex-  ! 
ended  and  may  now  be  exercised  in  : 
vhole  or  in  part  at  anytime  up  to 
inti  including  the  31st  of  .lanuarv,  j 
1941.  : 


Wheat  and  Flour  Exports 

In  July  Showed  Decline  | 

Exports  of  Canadian  wheat  to-  j 
tailed  11.867,516  bu.shcls  valued  at  | 
$10,072,905  in  .III','  as  compared  j 
with  13.760,554  valiiei  at  $8,236,163  | 
in  July.  The  average  export  price  | 
per  bushel  rose  to  li  t  9  cents  from  ■ 
59.8  cents.  Exports  during  the  seven 
months  ended  July  aggregated  79,- 
569.798  bushels  valued  at  $70,995.-  ' 
148  in  romparistm  "iih  65,094.021 
at  $39,744,657  in  the  same  period 
of  1939.  I 

Whegil  flour  exi'oris  iu  July  | 
iimountfd  to  313.861  liarrels  valued 
at  $1.2.'i0.957  as  again- 1  403,377  at 
*1.155.970  ill  July,  I'C''  '’he  aver¬ 
age  expon;  (trice  was  99  as  com¬ 
pared  with  $2.87.  Dnrtn-;  Jhe  seven 
months  ending  .luly.  i.i'iat.StO  bar¬ 
rels  were  exported  i"  'bn  value  of 
$16  173.935  as  eonipar-d^  with  2,- 
623,675  barrels  woriii  .$.,849,129  a 
year  ago. 


These  Who  Buy  War  Savior 
Certificates  Are  Trying  to  Do 
Their  Bit 


I  improved  during  the  month.  Com¬ 
pared  with  crop  conditions  at  the 
end  of  July  a  year  ago  Alberta 
shows  a  marked  improvement,  Mani¬ 
toba  is  slightly  better,  while  Sas- 
katehewan  is  lower.  However,  dur¬ 
ing  the  last  two  weeks  of  .Hily  knd 
the  first  few  days  of  August,  cooler 
temperatures  and  precipitation -pre¬ 
vailed  over  Manitoba  and  Saskatche¬ 
wan,  which  will  benefit  late-sown 
crops. 

British  Columbia  field  crops  suf¬ 
fered  an  appreciable  reduction  dur¬ 
ing  July  with  almost  ail  crops  from 
3  to  19  points  below  the  June  39 
condition.  The  protracted  dry  spell 
during  the  month  caused  consider¬ 
able  deterioration,  especially  of  pas¬ 
tures.  which  dropped  13  points  from 
the  condition  of  June  30.  The  July 
31  condition  is  well  below  that  of  a 
year  ago  for  moat  crops. 


Was  Only  Two  Points  Below 
the  Level  of  Last 
Year 


British'  Demand  for  Pit-Props 
Also  Factor  in  Woods 
Operations 


EARLY  START  SEEN 


CONDITIONS  IN  WEST 


Special  Cerreapondenea 

Saint  John,  N.B.  — .Much  activity 
is  noted  in  New  Brun.swie.k  and 
Nova  Scotia,  both  in  pulpwood  and 
pit-prop  operations,  the  latter  in 
niiieh  demand  by  the  British  min¬ 
ing  industry  as  Canada  Is  now  look¬ 
ed  upon  aa  the  main  source  of  sup¬ 
ply  since  the  war  has  cut  off  the 
customary  Importations  from  Euro¬ 
pean  nations:  and  the  former  for 
the  very  active  pulp  and  paper  in¬ 
dustry. 

Indications  also  are  that  late 
.summer  lumber  cutting  will  be  ear¬ 
lier  than  usual  and  that  logging 
erews  may  enter  the  woods  late  in 
September  and  for  a  much  larger 
cut  than  in  recent  years.  In  this 
connection  a  noticeable  demand  for 
labor  in  the  lumber  industry  is  seen 
with  so  many  enlistments  in  the 
army  as  well  as  improved  condi¬ 
tions  in  all  lines  of  forestry  en¬ 
deavor.  There  is  every  indication 
that  this  demand  for  labor  will 
keep  up  because  of  general  war 
conditions. 

High  grade  yellow  birch  is  also 
in  much  demand  for  the  making  of 
airplanes  and  it  is  predicted  that 
this  very  hea\->-  demand,  added  to 
the  usual  cut  for  furniture  and  the 
lumber  trade,  will  find  a  sale  for 
all  that  ran  be  cut  It  is  stated  that 
in  tJiis  province  there  is  a.  fair 
quantity  of  yellow  birch  which  is 
very  old  and  which  is  fully  ma¬ 
tured. 


Ottawa 


(  tion  of  5  points,  hut  is  only  2  points 
below  that  of  July  31  last  year. 
Coarse  grains  in  Canada  derlined 
apprecia.bly  from  the  June  30  condi¬ 
tion  and.  with  the  exception  of 
spring  rye,  are  about  the  same  as 
last  year.  The  condition  of  otlier 
field  rrops,  including  peas,  beans, 
buckwheat,  potatoes,  roots  and  su¬ 
gar  beets,  showed  little  change  dur¬ 
ing  July  and  was  slightly  'higher 
than  a  year  ago.  Hay  and  clover 
meadows  and  pastures  derlined 
slightly  during  the  month  hut  their 
rondltion  remained  ronsiderably 
above  that  at  July  31  last  year. 

The  produefion  of  fall  wheat  for 
1949  is  estimated  at  22.8Ro,nnn  bush¬ 
els  compared  with  the  1939  crop  of! 
22,271.900  bushels.  lYTiile  the  yield  | 
per  acre  of  fall  w-heaf  is  below  that . 
of  last  year,  an  increased  acreage; 
accounts  for  this  year's  higher  pro  j 
diiction.  Fall  rye  production  for  fhei 
whole  of  Canada  is  estimated  at  lo.-j 
710.000  bushels,  a  decrease  of  1.- 
468.000  bushels  from  last  year's 
crop,  the  reduction  resulting  from  a 
considerably  smaller  acreage.  The 
total  yield  of  the  first  cutting  of  al-' 
falfa  In  1940  is  placed  at  1.639,000; 
tons  compared  with  l,534,ooo  tonS| 
last  year. 

In  the  .Maritime 


BRITISH  POLICY 
ON  WHEAT  FLOUR 
MAY  HELP  MILLS; 


Overcome  Objection  to 
White  Flour  By  Adding 
Vitamin  B‘ 


ADD  TO  FLOUR  RESERVES 


Ottawa.  —  A  development  of  inter¬ 
est  to  <  anadian  millers  exporting  to 
the  United  Kingdom  has  been  the 
announcement  in  the  House  of  Com¬ 
mons  by  the  Parliamentary  Secre¬ 
tary  of  the  .Ministry  nf  Food  that  the 
United  Kingdom 
to  fortify 


authorities  intend 
white  flour  with  the  addi¬ 
tion  of  Vitamin  B1  and  also  to  in¬ 
troduce  into  the  loaf  a  small  quan¬ 
tify  of  calcium  salt,  states  Frederic 
Hudd.  Chief  Canadian  Trade  Com¬ 
missioner  in  the  United  Kingdom,  in 
a  report  to  the  Department  of  Trade 
and  Commerce  on  United  Kingdom 
food  policy. 

"In  dealing  with  the  relative  mer¬ 
its  of  white  flour  and  wholemeal 
flour  under  war  conditions,”  writes 
.Mr.  Hudd.  "fhe  Parliamentary  Sec¬ 
retary  said  the  government  took  the 
view  that  the  main  objection  to 
white  flour  is  that  it  is  lacking  in 


Ottawa  Bars  Installation 
Of  New  Gasoline  Stations 


provinces  the 
'condition  of  field  crops  at  July  31. 
I  1940,  for  the  most  part  showed  little 
;  change  from  June  39.  In  Nova  Sco- 
!  tia  and  New  Brunswick  some  slight 
I  improvement  occurred  during  July 
I  in  the  condition  of  most  crops. 
;  while  in  Prince  Edward  Island  all 
'  crops  recorded  small  losses  in  eon- 
j  dition.  Hay  and  clover  meadows 
I  and  pastures  slipped  2  to  4  points 
'  during  July  in  all  three  provinces. 

The  condition  of  most  field  crops 
in  Quebec  at  July  31  recorded  a 
small  improvement  over  the  June  39 
condition,  with  hay  and  clover  mea¬ 
dows.  pasture  and  fodder  corn  de¬ 
clining  a  few  points  during  the 
month.  Ontario  crops,  generally, 
gained  a  few  points  in  condition 
during  July  and  fhe  condition  of 
pastures  registered  onlv  a  small  re¬ 
duction.  All  crops,  except  corn,  are 
well  above  last  year's  July  31  con¬ 
dition.  with  pastures  showing  the 
greatest  gain  over  last  year. 

Alberta  Shows  Improvement 

During  July  the  condition  of  field 
crops  in  Manitoba  and  Saskatche¬ 
wan  declined,  but  in  Alberta  gains 
in  condition  were  recorded.  Heat  and 
insufficient  rainfall  during  the  fir.st 
two  weeks  of  the  month,  as  well  as 
low  soil  moisture  reserves,  were  re¬ 
sponsible  for  the  decline  in  .Manito- 
l)a  and  Saskatchewan.  On  the  otlier 
hand,  except  in  the  extreme  south, 
crop  conditions  in  Alberta  steadily 


Toronto. — G.  R.  Cottrelle.  oil  con¬ 
troller.  announced  regulations  pro¬ 
hibiting  the  estabilshmcnt  in  Can¬ 
ada  of  any  more  service  stations  or 
other  retail  sale  outlets  for  gasoline 
and  petroleum  products. 

In  Ottawa,  Hon.  C.  D.  Howe.  Min¬ 
ister  of  .Munitions  and  Supply,  said 
the  prohibition  is  designed  to  en¬ 
sure  the  “orderly  conduct  of  busi- 
nes.s.  In  Canada.”  He  said  he  did 
not  believe  the  order  was  a  fore¬ 
runner  of  general  curtailment  of 
the  use  of  gasoline  for  private  pur¬ 
poses  in  Canada. 

The  regulations,  dated  Aug.  8, 
were  made  under  powers  given  the 
oil  controller  by  a  federal  order-ln- 
council  of  last  June  28.  The  order 
does  not  apply  to  in.stallatlon  of 
equipment  for  the  private  use  of  in¬ 
dividuals  and  companies. 


[  wholemeal  variety.  Some  months 
must  elapse  before  sufficient  'V’lta- 
min  B1  is  avajlable.  but  when  that 
time  arrives  the  public  will  have  the 
choice  of  fortified  white  bread  or 
wholemeal  bread  at  the  same  price. 
The  derision  to  fortify  ■wihite  bread 
is  described  as  a  revolutionary  step, 
because  in  conjunction  .wit'h  the 
scheme  for  making  available  cheap 
milk  to  rhildren  and  other  sections 
of  the  population,  it  would  lay  the 
foundation  of  a  nutritional  policy 
which  should  have  a  permanent 
beneficial  effect  on  public  ’health.” 

In  this  connection  Mr.  Hudd  notes 
the  further  statement  of  the  Parlia¬ 
mentary  Secretary  that  the  govern¬ 
ment  had  not  only  increased  stocks] 
of  wheat,  but  also  increased  the 
proportion  of  fhe  reserve  held  in  the 
form  of  flour.  He  stated  that  ”tliej 
keeping  qualities  of  white  flour  are 
definitely  greater  than  those  of  high  | 
extraction,  or  of  wholemeal  flour,! 
and  the  government  therefore 
denned  it  essential  to  keep  the  flour 
reserve  in  the  form  of  white  flour.”  | 


1V00L  CONTROL  IS  AMPLIFIED 


Ottawa. 


Orders  in  Council  am¬ 
plifying  the  control  exercised  over 
the  woollen  goods  industry  and  im¬ 
portation  nf  wool  by  David  Dick, 
wool  administrator  under  Wartime 
Prices  &  Tnide  Board,  are  promul¬ 
gated  in  special  edition  of  Canada 
Gazette.  Until  further  notice  imimr- 
fation  of  wool,  not  further  processed 
than  combed,  is  prohibiled  except  on 


don't  say  'CIN'BOyS, 
sav'burnett's — 
Durnett's  is  that 

MUCH  BETTER/ 


1  THINK  rUL 
TAKE  A  LITTLE 
Clff  / 


THAT  SUITS 
ME  TO  THE 
LETTER/ 


KITCHEN  CUPBOARD 
COCKTAILS 


Good  gin  and  simplicity 
arc  the  foundations 
of  success.  You’ll  find  the 
makings  in  your  cupboard. 
Remember,  wherever  gin  is 
called  for,  Burnett's  is  just 
that  much  better! 

Gin  Rickey 

2ozs.  BURNliTT'Sl^ondon 

Dry  Gin  fjS 

1  07..  of  the  juice  of  a  Lime  JH 

]*o(ir  over  one  cube  of  lue  in  a 
medium  sired  glass.  Almo.vt  fill 
glass  with  ohilled  stxla  water  and 
drop  into  the  glass  a  thin  sllue  of  ■ 
lime- Ifdcsired.adtlsiigartotaste. 

Royal  Fizz 

2  ozs.  BURNKTT’.S  Loudon 

Dry  ('.in  [■ 

1  oz.  Lemon  Juice — 1  whole 

Fgg 

Sweeten  to  taste  fabont  one  teaspoon  of 
sugar).  Shake  well  with  Ice  and  strain 
into  a  medium  sired  tumblei,  add  a 
little  chilled  soda  water. 
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thf  pnanrtal  I«5 

I  ■*■  which  pops  Into  Immediate  effect  I'v  virtue  of  the 
rubtuhfd  Fvrrv  FriHny  bi  651  Ctbir  SirBBt  Wb.i,  Mont.rBBl,  sanction  of  parliament — Without  the  option  of  delay 

h\  The  Montreal  financial  limes  Publishing  Company,  i  j  j 

Limited.  i  if  the  govemmmt  should  decide  that  delay  Is  advls- 

able — is  expected  to  require  an  administration  staff 


R.  EMMET  COX 
J.  W.  TYSON  . 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


Foreign  Trade  Problems 

Many  Uncertainties  to  Be  Faced  for  the  Duration  of  the  War — and  After 


■  *  *  *  Publisher :  of  gomo  three  thousand  additional  civil  servants 

General  Manager  and  Editor ,  This  is  an  example  of  how  the  government  has  be- 

-  -  .  News  Editor'  come  a  competitor  In  the  market  for  trained  workers 

.  -  Toronto  Editor  ,  at  a  time  when  there  are  demands  in  so  many  other  |  war  nor  in  peace  a  self  sufficient 

directions.  Practically  every  department  of  the  gov-  j  country.  Nor  has  she  ever  desired 


SUBSCRIPTION  PRICE;  In  Canarfa.  J3  00  a  year:  $1.75  for;  ,  “  ‘  *  j  V..  I  to  he  I.ih.nir  nrA 

SIX  monih.B.  In  Great  Britain  $3.00  a  year  Canadian  funds,  i  emmcnt  is  expanding  activities.  Munition.^  and  Other  | “P-  The  fruits  of  her  labour  are 
In  the  United  States  $3.50  a  year;  $'200  for  six  months. nrointyoH  i.riHan  <rA,.oer,„-,or,t  mithnritv  nre  I  preferred  ill  all  Corners 

Foreign  Subscriptions,  $5.00  a  year;  $3.00  for  six  months.  Organized  Under  government  authority  are ,  conversely  the  pro- 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  or  Seeking  experienced  workcrs.  The  lovcls  of  re-  other  continent.s  are  to  be 

from  any  responsible  .Advertising  Agency.  j  muncration  are  rising — tho  government  puts  its  needs  found  in  lier  peaceful  homes  as  well 

CABLE  ADDRESS;  "Finiimes”;  W.  U.  Code.  !  first  in  this  time  of  emergency — and  private  business  *a  her  factories  and  laboratories. 

HEAD  OFFICE.  Montreal.  LAncaster  .0:81.  All  Depart- i  is  governed  bv  the  law  of  supply  and  demand.  I  nnr" 

ments.  I  ‘  „  i  i  umc  of  wliosc  foioipn  trade  is  noi- 

_  .  „  „  .  The  situation  is  not  a  serious  one  as  yet.  Put  it  l-‘<,niallv  .nmnni-  tim  inrtrp<st  •imi  a  creat 

TORONTO  OFFICE;  226  Bav  Street.  5.  C  Davidge.  .  '  ...  amonc  tllO  lai  pest  anil  ai 

Ontario  Representative.  Phone.  Elgin  7204.  Significant  of  the  effect  of  government  competition  in  part  of  whose  livelihood  and  prosper- 

LONDON,  ENG.;  05  Bishopsgate.  E  C.  2.  P-avies  <k  Co  ,  any  market.  And  that  competition  is  expanding  in  a  j  itv  is  derived  from  those  trading  ac- 

Representatives.  I  manner  Which  mav  create  a  real  problem  as  the  na- , 

- - - 1  .  ‘  ,  ‘  Duo  to  5var  and  war-eonditioned 

Devoted  to  the  interest/t  of  tho  investinrf  public  in  the  .  emergency  continues.  o.xpansion  of  the  industrial  machine- 

behef  that  the  coufidcucc  of  capital  is  cssevtial  to  thai  The  people  are  being  assured  that  private  bti-slness  ry.  far-reaching  changes  are  taking 

siabilitii  of  finance,  the  prosperity  of  industry  and  tho  will  not  be  allowed  to  profiteer  as  the  result  of  the  war.  j  place  in  the  volume  as  well  as  in  the 
development  of  our  I'esourccs.  I 


MONTREAL.  ERID.AY,  AUGUST  16,  IPIO 


iThat  is  quite  proper.  But  the  government  should  not  |  Canada^s  exports  and  uu- 

I  ..  .  .  ,  c  c,  ivu-ts.  Empliasis  is  being  laid  upon 

o.xpcct  to  impose  new  taxes — as  in  the  case  of  flour-  - ' 


!  and  ask  business  to  bear  the  burden,  and  force 
up  the  level  of  returns  to  workers  by  expanding 


forced  the  issue.  The  measure  was  put  through  to 
become  effective  on  passage — without  the  administ  a- 


Unemployment  Insurance - Why  the  Rush?  |  public  service.s,  while  refusing  to  allow  any  increase 

TT'HEN  the  government  was  insisting  in  putting  i profits  and  expecting  to  still  further  increase  .  taken  place  in  tliis  country  during 
•  ’  its  unemployment  insurance  scheme  through  a  national  revenues  contributed  by  corporations  and  the  last  twenty  years  makes  a  com- 
war-time  session'  of  parliament,  the  suggestion  was  conipanies  as  well  as  individuals.  ! 

There¬ 
fore.  a  review  of  this  coiiiitrv's  inter¬ 
national  trade  problems,  tlieir  rela¬ 
tion  to  monetary  and  social  develop¬ 
ments  as  well  as  to  the  Empire’s  war 
efforts  is  designed  to  bring  forth  cer¬ 
tain  farts  and  ennclusions  whieh. 
r  that  the  '  novel  to  Canada’s  economy, 

will  nevertheless  remain  major 
forces  for  >ear3  to  rome. 

'  *  A-  * 

■A.'  an  introduction  to  a  study  of 
Canada’s  foreign  trade  position,  one 
ma>’  well  consider  international  trade 


made  by  important  employers  and  by  other  business  ^  The  more  people  to  work  for  the  government,  ‘  ,  and  iin'reliable 

interests  represented  by  the  Canadian  Chamber  of  create  that  wealth  out  of  which  the  govern- 

Commcrce.  th.at  delay  looking  to  a  retutn  of  normal .  "icnt  must  provide  for  its  expanding  requirements, 
conditions  was  advisable.  Howcvtc,  the  government 


Gold  and  Trade  in  the  Future 

'HEN  so  much  is  being  said  apprehensively  re 


tion  having  the  option  of  delaying  its  operation  later  j  \\  the  future  of  gold.it  is  important 

National  Eorcign  Trade  Council  of  the  United  States 
has  reaffirmed  ”our  confidence  in  the  gold  standard." 


on.  should  such  del.ay  be  found  advisable. 

.Tn  view  of  the  fact  that  politiral  considerations  ob¬ 
viously  were  to  the  fore-- that  the  pre;--tige  of  the  L'h- 


By  E.  C.  E. 

In  spite  of  large  and  diversified  |  nevertheless  of  the  utmost  Impor- 
resources  Canada  is  neither  In  |  tance- 

Canada's  export  Industries  are 
highly  developed  and  fully  integrated 
In  the  economic  fabric  of  the  coun¬ 
try.  I’or  most  of  these  industries, 
exports  are  not  something  incidental 
that  was  good  enough  to  fall  back  on 
in  loan  years  or  that  could  be 
dispensed  with  without  punis’hment. 
'Ehese  industries  must  continue  to 
export  for  reasons  inherent  in  their 
own  being.  'They  must  continue  to 
export  to  retain  for  future  years 
some  of  the  advantages  gained  in 
the  past,  due  either  to  better  service 
or  because  of  political  ties  whicn 
can  not  bo  broken  without  serious 
consequences.  Alliances  follow  the 
trade  and  political  cooperation  is 
often  the  result  of  satisfactory 
commercial  intercourse. 

*  *  A5 

Certain  markets  have  been  lost; 
irretrievably,  some  of  them — others 
temporarily.  These  markets  must  be 
replaced  as  far  as  possible  and  no 
matter  what  the  sacrifices.  'Chen 
there  is  the  matter  of  diminishing 
home  consumption.  Whether  this  re¬ 
duced  domestic  consumption  is 
brought  about  voluntarily  as  a  re¬ 
sult  of  intentional  saving  or  whe¬ 
ther  it  is  due  to  rising  prices,  higher 
taxation  or  to  measures  designed  to 
offset  an  incipient  inflationary  trend, 
in  times  of  war  the  logical  develop¬ 
ment  is  an  elimination  as  far  as  pos¬ 
sible  of  unnecessary  spending.  ’This 


certain  commodities  rather  than 
upon  others  and  relative  values 
spent  or  received  arc  becoming  in¬ 
creasingly  important 

Tho  industrialisation  which  has 


In  rh°  Final  Declaration  of  the  ?7th  N.ational  Foreign 


eral  Party  was  a  very  important  con.Mder.ation  Tt  was  ;  convention,  held  at  San  Franci.^co  recently,  the 

widely  assumed  that  the  worker.';  affected  were  un- 
animousl.v  behind  tho  program:  that  they  would  not 
(ountcnance  delav.  Therefore,  it 


hour  Devieu-.  would  have  been  satisfied  with  a.-sur- 
anre  that  the  scheme  would  be  put  into  effect  a  couple 
of  years  hence.  On  thi.s  point  the  Fevieir  say.s: 

"The  organized  workers  have  been  asking  for 
unemployment  insurance  for  man.v  years.  Rut  it  is 
safe  to  say  that  if  the  scheme  had  been  postponed 
another  year  or  two,  a?  it  ha-  been  po.^Jtponed  .«o 
miny  tim.r';  alre.ad.v.  they  would  have  been  satis¬ 
fied  with  a  definite  promise,  now.  that  it  would 
b,'  introduced  a  couple  of  year.^  hence.  They  have 
a  prospect  of  more-than-averago  employment  for 
a  long  time  to  come.  They  can  easily  reckon  that, 
if  official  estimates  of  the  war’s  duration  .are 
within  a  mile  of  the  mark,  they  will  have  built  up 
a  fund  by  their  contributions  which  will  be  the 
equivalent  of  what  a  compulsory  savings  scheme 
would  have  garncied,  and  far  exceeding  the  needs 
of  the  insurance  scheme.  -And  the.v  know  that  th’ 
scheme  will  entad  the  hiring  of  a  staff  of  more 
than  3  000  persons  for  its  operation,  at  a  time 
when  those  three  battalions  might  be  better  en¬ 
gaged  in  other  fields  of  national  service." 

This  spokesman  for  the  Federation  goes  on  to  dis¬ 
cuss  further  the  hiring  of  a  whole  brigade  of  com¬ 
missioners.  supervisors,  clerks,  card-indexers,  inspec¬ 
tors  and  semi-colon  men  at  a  time  when  all  the  na¬ 
tion'.-  --nerg-.e.-  are  being  dcimndei  for  ’he  pro.-ecu 
tion  of  the  gu'iit  Id.-’r,  of  uiLiniLr,  the  war.  The  re.';- 
ponsihility  is  placed  solely  on  the  r-houlder.s  of  the  gov- 
ernm^'ot  which,  not  only  asked  that  parliament,  should 
.approve  of  the  measure,  but  did  ?o  in  .=;uch  .a  manner 
that  it  bec-am?  immediately  operative  on  passage.  The 
two  things  -approval  and  enforcement  —  might  well 
have  been  separated.  .And  all  the  indications  are  that 
worloers  generally,  as  well  as  those  represented  by 
the  Federation  of  Labor,  would  have  been  satisfied 
with  that  arrangement. 


has  entered,  or  rather  lieen  thrown 
into  the  third  idiase  since  the  reeon- 
struetinn  nercs.-itatod  h.v'  the  last 
creat  conflict  had  hecun.  Briefly, 
the  first  phase  whi<  h  lasted  until  the 
late  twentie.s  was  that  of  trade  on 
fhe  widest  possible  basis:  interna¬ 
tional.  interronfinental  .  .  .  world 

trade.  The  second  phase  from  the 
.=t,irt.  of  fhe  depression  until  the  out¬ 
break  of  the  present  war  tea 
markeri  the  disinteeration  of  world 
trade  ihroueh  the  formation  of  poli- 
I  ticn-economic  blocks  which  reflected 


Council  went  on  record  as  having  consistently  1  dr\  elopments  as  a  whole.  Interna- 

cated  a  return  to  stabilized  ctirrencies  at  a  fixed  ratio ; ,  hoinc  a  measure  of  tlie 

is  intcie.'  ing.  and  3,  ^.^e  of  the  necessary  requisites  Avm id's  progress  or  resress  alnna:  the 

rather  .surprising,  to  find  th.at  the  Canadian  Fedrra-  furtherance  of  world  trade;  the  declaration  lines  of  neighborly  fooper.aUon  norv 

tion  of  Labour,  speaking  through  its  organ.  The  La- 

"While  we  realize  that,  until  peace  again  is  re- 
.=tored,  the  reestablishment  of  definitelv  fixed  cur¬ 
rencies  hy  the  various  nations  must  remain  in 
ahc.vanee,  we  feel  it  essential,  however,  to  reaffirm 
our  faith  in  fhe  fundamentals  of  ro-related  and 
treelv  exchangeable  currencies,  being  strnngl.y  of 
the  opinion  that  the  lessons  of  the  past  few  years 
have  demonstrated  the  futility  of  endeavoring  to 
r.arry  on  world  commerce  permanently  through 
barter  and  controlled  economies.  The  continuation 
of  restricted  commerce  means  strangulation  for 
all’ 

The  Council  recognizes  t’nat  a  great  proportion  of  the  measure.s  of  trade  and  currency 
.  ...  T-  J  c.  .  u  fhat '  control  through  which  nations  en- 

the  gold  now  in  the  Lnited  States  has  been  .sent  to  that ,  ,,,  ,he 

country  principally  for  refuge  and  security,  and  j  dj.eturhances  in  their  national  and  in- 
as  soon  as  world  peace  again  prevails,  it  can  be  ex-  rernational  accounts. 
pecTed  to  be  taken  back  bv  its  owners  in  various  coun-  The  third  phase,  i.s  the  present  one. 

...  "ith  international  relations  disrupted 

tries,  thus  forming  the  first  step  m  the  reallocation ,  development  not  wholly 

of  the  great  .American  gold  hoard  and  the  resumption  i  ,l^p  previous  two 

of  settlement  of  international  balances  in  gold.  ;  phases.  M.iikets,  formally  more  nr 

When  world  conditions  make  these  steps  possible.  -  less  secure  have,  been  lost,  or  made 

.  -  .  J  .1,  .  .u,  ..-ill  ha  vviiiin.r  inaecessihlc  to  sellers  and  hiiyers 

It  IS  expected  that  the  Unned  States  will  be  williiv 

to  entertain  important  gold-lending  operations  in  bi ■  ^  purchasing  power  de.stroyed 

(ier  to  assist  other  nations  to  rehabilitate  themselves  i  |,y  political  .-ind  economic  manoeii- 
Jand  to  reestabli.sh  their  monetary  systems  based  on  \  rc.;  and  those  market.^  which  are  as 
gold  In  the  meactimp  tho  Foreign  Tr.ade  Couned  is 
s’rnngly  recommending  the  resump’ion  of  gold  pay- 
menf.s.  and  '  that  no  further  changes  he  made  by  our 
government  in  its  gold-purchasing  price.  "  It  al.so  urgee 
th.at  all  measure.s  be  taken  that  will  tend  toward  the 
continuation  of  confidence  in  the  ..American  dollar  and 
hold  forth  hope  to  a  haras.scd  world  that  we  .stand  |  fartoi  s  with  which  Canada,  has 
read.v  to  assume  our  obligation,  as  a  creditor  nation,  to  coiitend  in  the  .eame  measure  as 
to  co-operate  with  them  in  the  reestablishment  of  other  irading  naiioii.s,  lielligerenis 

sound  mone’ary  policie.s  throughout  the  world.’’  i As"T'I)ellige'i-ent  memher  of  the 
Thus,  we  see  the  definite  prospect  despite  much  pi-jtj,;h  ( 'oniiiionwealih.  Canada  is 
loose  talking  about  reversion  to  barter  or  the  setting  '  faced  tiy  a  number  of  other  eontin- 


whlch  tnanufacturera  of  consumer 
goods  have  to  reckon.  Price  ad¬ 
vances  'have  in  many  lines  gone  be¬ 
yond  the  stage  where  they  would  be 
imperceptible  except  to  the  stalls 
tlclan.  Taxation  has  been  raised  for 
tho  avowed  purpose  of  restricting 
purchases.  And  finally  voluntary  ef¬ 
forts  are  being  made  by  the  consu 
mer  to  save  cash  resources  for 
other,  mbre  vital  necessities. 

Those  of  Canada’s  industries 
which  could  not  be  converted  profit¬ 
ably  to  the  production  of  war  mate 
rials  and  services,  and  which  find 
that  there  Is  a  gradual  diminishing 
of  their  domestic  sales  should  look 
to  outside  markets  for  possible  out 
lets  for  their  surplus  products,  serv 
ing  themselves  as  well  as  the  coun¬ 
try  in  the  best  possible  way.  And  if 
in  the  course  of  developing  foreign 
markets  in  competition  with  other 
better  established  countries  it  be¬ 
comes  necessary  to  reduce  prices  be¬ 
low  the  level  at  which  orderly  pro¬ 
fits  can  be  made,  then  the  probable 
losses  sustained  mu.st  and  will  be 
absorbed  by  the  home  consumer. 
Wlicther  this  is  done  through  the 
medium  of  export  subsidies  or  by 
raising  domestic  price  levels  still 
further  is  then  only  a  matter  of 
practicability. 

However,  there  are  numerous 
other  aspects.  The  foreign  trade  of 
a  country  at  war  Is  sub.1ected  tn 
stresses  and  strains  which  not  only 
call  for  higher  exports  but  which  in 


25  YEARS  AGO 

From  the  Elies  of  The  Einanclnl  Times 


The  buying  of  Canadian  stocks  by 
Wall  Street  in  the  last  three  weeks  U$ 
without  precedent. 


development  is  not  one  of  theoreti- 1  many  instances  demand  a  ciirtail- 
r,Tl  speculation;  it  is  a  fart  with  (Continued  on  Page  9) 


EDITORIAL  FORUM 


A  public  offering  of  $165,000,  T% 
cumulative  preferred  share.s  of  Onta¬ 
rio  Steel  Products  I.,imited  is  belns 
made  at  $72.50  per  .share. 


Since  the  inception  of  the  Cobalt  and 
Porcupine  Camps  to  June  30th,  1915, 
dividends  totalling  nearly  $64,000,000 
have  been  distributed  to  stockholders. 


By  the  sale  of  $9,600,000,  tw’>year 
.7%  notes  of  the  Canadian  Northern 
Kail  way  in  New  A'ork  this  week,  bor¬ 
rowing  tn  the  United  States  in  the 
pa-st  eight  months  has  reached  a  total 
of  $141,604,647. 


The  official  announcement  that  the 
C.I’.H.  dividend  would  be  maintained 
at  the  10%  rate  shows  at  once  the 
faith  of  the  best  informed  Canadian 
financiers  In  tho  fundamentals  of  the 
Company. 


Thirty-one  representative  Canadian 
.stocks  have  risen  in  market  value 
close  to  $100,000,000  .so  far  in  1916,  ao 
cording  to  a  compilation  made  by  The 
Financi.Tl  Times.  'The  greater  pro¬ 
portion  of  the  appreciation  in  market 
values  has  occurred  in  the  past  three 
weeks,  under  the  impetus  of  New  York 
buying  of  Canadian  .stock.s  of  a  war 
complexion.  C.P.K.  head.s  tho  ILst  with 
an  appreciation  from  the  low  of  tho 
year  of  $."i4,60n,0nn.  Dominion  Steel 
records  an  appreciation  of  $S. 540, 460, 
and  Steel  of  Canada  $3,105,000, 


SCRAP  BOOK 


\e;  rnmparati\ply  free  from  mnjor 
intcrfrrcr.cc'  nro  the  nbjert  of  ?tif- 
fenfd  r.ompftition  and  artful  woo¬ 
ing. 

A-  ¥ 

So  much  for  the  situation  as  it  is 


Helping  Roosevelt 

President  Hco.se  velt,  .seeking  re- 
election.  should  be  mightily  pleased  by 
the  Iwost  that  has  been  given  him  by 
the  Frankfui-ter  Zeitung.  which  .says 
that  he  i.s  largely  responsible  for 
Kritain'.s  blunt  refusal  even  to  con- 
.sider  Hitler’s  so-called  terms.  That 
shoiil'l  be  enough  to  make  his  re¬ 
elect  ion  sure.  The  President,  it  is  said, 
I.S  mainly  to  lilame  for  keeping  alive 
in  Britain  the  "illu.sion"  that  the 
Cnited  .'States  i.s  sympathetic  to  the 
British  cause.  Atvl  of  course  the 
Frankfurter  rag  knows  that  it  was 
only  because  of  orders  from  Roose¬ 
velt  that  almost  every  new.spaper  in 
the  United  States  united  in  saying 
"Phooie”  at  Hitler’s  speech. — Windsor 
Star. 


Amending  the  Constitution 

When  Canada  is  ready  to  ask  the 
British  Parliament  for  the  authority 
to  amejid  her  own  constitution — the 
British  North  .America  Act  —  l>oth 
Houses  at  AV’c.stmin.sler  will  comply 
with  the  request  as  qtiii'kly  as  it  takes 
to  conform  to  traditional  parliamen¬ 
tary  procedure.  Nor  i-s  there  .any 
lue.,stion  of  Inferiority  of  status;  the 
original  Balfour  resolution — in  which 
•Mr.  King  and  .Mr.  Lapointe  had  a 
hand- approved  at  the  Imperial  Con- 
ferem  e  in  1926  'lispo.sed  of  t  lii.s  idea, 
nd  the  passage  in  Isindon  and  in 
i)'i,a.w,i  of  the  Statute  of  We.stniin- 
ster  fomially  legalized  everything  to 
which  procedure  h.ad  given  r'on.sen’; 
equality  was  thii.s  e.stablished  in  law 


enemy  here  in  the  We.stern  Hemis¬ 
phere.  What  the  United  States  should 
do,  to  safeguard  American  intorc.sts,  l.s 
for  American.^  to  decide:  but  at  lea.st 
let  there  be  realism.  Let  there  be  no 
nonsensical  pretease  that  the  war  i.s 
merely  a  European  squabble  in  which 
the  United  States  has  little  interest. 
If  Nazidom  were  not  to  be  defeated 
in  the  EngILsh  Channel  then  the  Am- 
ercas  would  have  to  fight  in  the 
We.stern  Atlantic.  That  is  why  clear¬ 
sighted  American.s  like  General  Per¬ 
shing  make  no  bones  about  admitting 
that  the  battle  for  Britain  i.s  also  a 
battle  on  behalf  of  the  Americas.  It 
constitute.s  an  apt  reply,  made  in  ad¬ 
vance,  to  suggestions  like  tho.se  of  the 
U.S.  ambassador.  John  (Aidahy,  that 
the  United  States  should  feed  Bel¬ 
gium. —  Winnipey  Tribune. 


inflnepcpd 


lirmight  nhruit  liy  ex-  The  B.riti.sh  government'.s  power  of 


lonial.  iincoiiironablo  factors.  They 


Financial  Markets  in  a  Changing  World 


?  World  :  up  of  some  other  monev  standard  -that  gold  will  con-  genrios.  all  of  which  are  designed  to 

.  "  r  1  4-  r  f'lKinco  tho  patlorn  of  hor  trado,  to 

♦  A  T*  *  tinuo  as  the  rnonc^tnrv  foundation  of  internationnl  '  ,  •  $  * 

L-Hon.  A.  \  ,  \voa\o  nf  w^'trmus  of  ronimoroia!  at- 


Curt  Comments  on  Current  Events 


T  N  a  national  bro.adca.st  la-'t  week,  the  R 
t-  .Alexander.  Briti.sh  Fir.st  Lord  of  the 
made  a  significant  ob.s.3rvation  in  commending  labii  ' 
for  its  tremendous  efforts  and  sacrifices  in  the  inter-  | 
csts  of  the  nation's  war  effort.  Labor,  he  said,  will  get’ 

Its  reward  when  the  war  is  over.  There  must  b°.  he 
eontinued.  a  new  Britain  in  which  the  unempleyeu 
would  never  again  h--  "the  forgo*-cn  man  " 

Herein,  it  would  .~eerp.,  lies  one  of  the  principal  rea-  j 
sons  for  the  current  stagnation  'n  the  financial  mar- 
ke*s  today.  The  majority  of  m ve.et -.r.s  are  heginn  ng 
to  realize  clearly  that  the  world  will  not  he  the  same 
after  this  war,  even  if  Na.aism  and  Fascism  are  heaf'n 
and  Cummuni.sm  is  jiu.-hed  bark  into  Asia,  where  it 
b'-iongs. 

Capitalism,  in  the  sen.se  we  have  understood  it  m 
recent  generation.s,  is  experiencing  revolut.onary 
changes.  Gnvernme.at  control  of  interest  r.ates,  prices, 
etc.;  government  patcrnalisin  in  the  .sh.ape  nf  iinem-  Tourist  visiting  Montreal.  'What  became  of  that 
ploymcni  insurance,  pu’ohc  health  and  opl  age  pen-  piciure.'que  mayor  of  yours,  name  was  Houde,  or 
Sion.-,  and,  under  letent  emergency  ic-gisiation,  gov-  .Something  like  that,  wasn't  i’ '" 
ernment  regulation  of  industry  and  business— these  ■  ;f.  ti'.  y. 

are  all  indicatKins  of  fhe  new  order  of  things  which  j  Canadians  who  have  never  seen  MfintreaT.s  Sun  Life 
seems  kkcly  to  prevail  when  pea  comes  again  to  budding  can  get  some  conception  of  its  Gibraltar-like 


;Admiralty.  Though  the  s’.and.ard  may  he  altered  and  atl-  ijichmcfn  f,-,  sever  old  ones  and  cen- 

justed.  goM  promises  to  continue  as  the  basis  of  world  craliv  to  .-liter  perceptibly  the  striic- 

lure  of  lier  economy.  i  anada  at  war 
^  is  as  cunscienlioiis  a  trader  as  < 'an¬ 
ada  at  peace.  But  aside  from  inter- 
Rmpire  trade  the  country’s  import 
and  export  activities  .ne  motivated 
hv.  and  pnmarilv  based  on  two  con- 
sider-Tions.  i.-i  secure  all  matenal.s 
Hi.s’orical  rjuc’atir.n  Mayor  fl'-.udc  in  concentration  ncy=s:-..arv  lor  a  s'lcressful  conclusion 
thus  to  me  ’  ; common  struggle  and  to  spc- 

If  ^  'ifc.  wherever  available  the  neress- 

arv  foreign  exchange  for  the  dual 
If  xvheat  can  wm  the  war  tb.on  Tanada.  with  th®  „(■  niaintainine  the  country’s 

la'-gest  carry-over  on  record,  is  ready  to  play  her  part,  j  credit  and  to  pay  for  increasingly 
li.  .V,  i-.  jlicaxv  piircha.scs  abroad. 

Hitler  is  findir.z  out' that  an  irrcsustiblc  force  may  ,  H-'-' <  vTr  t rad, ng  across  the  hoiin- 
rriuci  1  i.iiu.  -  J  d.-irie-,  of  this  country  is  not  simply 

he  "irresistible  e.n.y  until  it  m.cet.s  an  im.-movahle  ob-,  endeavor  to  sell  more  goods  than 
foct.  lare  being  bought.  There  are  a  niim- 

;f.  If.  .-g  :f.  I  her  oi  other  considerations,  second- 

11  >  perhaps  at  the  present  time  but 


di.';allnw;ince,  of  course,  merely  awai's 
legal  interment.  It  ha.s  long  been 
"dead"  in  practice. —  Victoria  Times 


■lamp,  "Y'ou  can' 


Monroe  Doctrine  Revised 

The  Monroe  Doctrine  appears  to 
ha\e  been  m.-vlified  in  recent  years. 
Originally  a  l  nited  State.s  policy,  il 
may  possibly  become  part  of  the  po¬ 
licy  of  other  ,\merlcan  rrpublic.s.  At 
Ottawa  there  has  been  talk  of  united 
action  to  prevent  any  non-.Yinericau 
Bower  from  effecting  a  change  of 
owner.ship  in  French.  Dutch  or  Hrit- 
i.‘-b  islands  on  this  bemi.spherc.  Ac- 
"irding  to  recent  dl.spatehes  it  -seem.s 
Miat.  if  nece.ssar.v.  the.se  island.s  may. 
m  the  interest  of  .safety,  be  placed 
under  m,andate  until  the  war  is  over, 
idanada.  alt  hough  she  l.s  not  a  member 
of  the  afxsoeia’ion  of  .-\meriran  repub- 
lio-,'.,  but  one  of  the  King’s  Dominions, 
would  no  doubt  he  willing  to  on-oper 
ate  with  her  .Ymeriean  neighbors  ,n 
this  matter,  at  any  rate  to  the  extent 
of  looking  after  the  French  isla.nels 
of  fP  Pierre  and  Miquelon,  which  are 
on  her  door.sfep.  No  mandate  will  be 
required,  — Uic tort w  Colonist, 


Heaven  Help  the  Farmer! 

Everj-one  wants  to  do  everything 
po.s.sibIe  to  aid  in  winning  the  war. 
Agricultural  production  is  vitally  im¬ 
portant  and  the  farmers  of  Ontario 
are  todaj-  short  of  labour  to  harve.st 
their  c.rop,s.  To  meet  thi.s  situation  the 
Hon.  Mitchell  E".  Hepburn  proposes  to 
employ  boys  Iietween  the  ages  of 
twrh-e  and  .seventeen,  and  has  an¬ 
nounced  that  all  high  schools,  both 
rural  and  urban,  will  remain  closed 
until  (>-;tobpr  1  and  all  elementary 
.sch'ool.s  until  September  le.  We  hesi¬ 
tate  to  thmw  cold  water  on  Mr  He|v 
burn's  patriotic  proposal  which  has 
been  put  forward  with  all  .sincerity, 
hut  we  doubt  the  w  Isilom  or  the  fea:  i- 
bility  of  his  .scheme.  We  que.sflon  if 
farmers  them.selves  will  enthuse  over 
the  Idea.  Untrained  youths  from  tho 
cities  are  generally  more  'of  a  niii.sani’e 
than  a  help  on  the  farms.  What  the 
farmer  wanLs  is  .skilled  and  experlen- 
eed  help.  Mr.  Hephui’n  himself  as  a 
praefical  farmer  should  realize  thi.s. 
— Ottawa  Free  Press, 


Keep  It  Clean 

For  weeks,  picket.s  have  been  dog¬ 
gedly  pounding  the  pavement  in  front 
of  the  Stacy-Trenl  Hotel  in  Trenton, 
New  Jersey.  Each  week  their  pla- 
card.s  got  a  little  grimier.  Last  week 
they  blossomed  out  with  a  fresh  set — 
present  of  the  hotel  management,  who 
th'ought  the  new  signs  might  he  more 
in  keeping  with  the  standards  of  the 
hotel.  Much  more  of  this  sort  of 
thing  and  the  labor  movement  will 
have  to  hire  Emily  Post  to  handle 
these  details,  —  Business  Week. 


Potatoes  into  Topatces 

Stylish  stouts  have  voted  unanim¬ 
ously  to  strike  off  a  medal  in  honor  of 
the  humanitarian  who  has  developed 
starchless  potatoes.  The  tubers  winch 
.speed  diminishing  curves  are  "Inpa- 
toes,"  offspring  of  grafted  potato  ajid 
tomato  plants.  The  slimming  effects  of 
•spud. 

Topatoes  grow  from  the  roots  of  the 
plants  like  ordinary  potatoes;  also 
produce  tomatoes  on  the  bushy  tops. 
They  feed  on  magnesium  sulphate  and 
six  other  chemicals.  —  A.  i*.  J.  Bulle¬ 
tin, 


Uncle  Sam’s  Alternative 
The  ,’nitcd  States  faces  the  choice 
nf  helping  Britain  with  material  aid 
lo  fight  N.azidom  over.-.eas  or  else  of 
having  to  grapple,  with  this  deadly 


‘Muddle’ 

One  great  T/ondon  lhatly  carrle.s  a 
Ivix  on  its  front  page  each  day  head¬ 
ed  ‘'.Muddle,’’  in  letters  two  inche.s 
high,  where  there  ai-e  offered  in¬ 
stances  In  which  ancient,  civil  .service 
rule.s  hold  tip  our  progress  toward 
victory.  One  day  if  is  eviilence  that 
Local  Volunteer  Defence  pn.st.s  cannot 
ha\p  telephones  until  permission  ha.s 
been  obtained  by  the  Past  tYffjce  to 
place  poles  across  .somebody’s  land  — 
with  a  result  that  if  a  coast  watcher 
saw  an  armada  coming  he  to  ride 
three  miles  'on  n.  bike  to  gh-e,  the 
alarm.  .Another  day  it  i.s  the  case  of 
a.  Re.servlst  who  Is  an  expert  in  some 
of  the  m.vsteries  of  aluminum  con¬ 
struction.  He  is  called  np  and  doing 
otld  ,iobs  around  barracks  while  his 
firm,  with  government  orders  to  fill, 
ran  ont.v  work  two  shifts  instead  .of 
three  until  they  get  him  out  of  the 
army,  a  process  which,  even  with  the 
frenzied  aid  of  Ministers  of  State, 
take-g  many  weeks  to  filter  through 
the  hideout  .stolidit.v  -of  lower  offices 
in  Whitehall. —  Vancouver  Sun 


Contact 

A  certain  politician,  who  was  known 
to  shift  his  loyalties  rather  often, 
was  .seated  one  evening  at  dinner 
beside  a,  gushing  young  woman  who 
turned  to  him  and  .said:  "My  dear  Mr. 
Blank,  there  are  two  things  that  I 
really  do  not  like  alxuit  yon.  one  of 
them  is  your  new  political  xiewpomt 
and  the  other  i.s  .voui'  new  mnstache,” 
.Mr.  Blank  looked  reflectively  a.t  his 
comp;inion  for  a  moment  and  then 
replied  frigidly.  ".My  <lear  young  lady. 

I  'Ion  t  think  you  need  to  w-orry.  5'ou 
probably  will  never  com®  into  contact 
with  either  of  them."  —  Scribner's 
commentator  Magazine. 


re  I .  And  if  (kin- 
conquered  of  to- 
o  (’rimmunl.-im,  a  ; 


(he  Uniltd  Kingdom  tand  the  Urn 
tinental  I'liropc  tho  conqueror-  an 
fkjy- -c.'iii  hf  kept  from  plur.;:rig  ; 
new  order  must  prevail  there  ;ii.  r. 

The  Arncncas  are,  thcrefiii'p,  faciri  u-cq  th^  qin.s 
t;on  'if  W'.f’h  r.  with  ’his  nfW  (onreptinn  of  the  rapi 
talift  r  sy.-tem  ime-.-ailing  ir  Europe,  we  op  this  sid 
of  the  A’lantie  will  he  able  In  <  ii.ng  o'lr  •■ibi  concer 
ticins  of  prejp.'-r  relat'-'n.-  he’we,--n  gC'Ve,  nmerUs,  husi 
ness  and  indu-riy  and  '3hor  Of  rour-.e  .should  total! 


proport inn.s  from  fhe  fact  that  falcons  nest  on  it. 

if.  if.  if  if 

Again  we  suggest  that  the  American  repl.y  to  Ger¬ 

many's  plain’  that  she  I'anno’  feed  the  conquered 
prr.pi.-r  whose  food  supplier,  she  has  eonfircatccl  should 
he;  and  ,qet  I* 

if.  if.  if.  if 

•'•nlv  t-.ventv  five  years  ago  "carriage.'?  were  placed 
ahead  of  '  a utc, mobile:-  '  m  t't'.inada's  tmpctrts  from  the 
United  r.ta’es,  whirh  is  some  inclica’tnn  of  the  change? 


Inside  Stories  of  the  Street 


Odd  Signs  and  Notiops 

In  a  store  in  Hamilton,  Illinol.s:  Tf 
you  .see  anything. Vou  don’t  xv.ant,  ask 
for  it. 

On  a  theatre  in  Uhlcago:  All  scats 
20  cents.  Uhildrcn  10  cont.s. 

A  .sign  in  a  re.staurant  has  Ihia 
variation  of  an  old  idea: 

Bias  Like  Mother  Made.  5  e’ents. 

Ble.s  Like  Mother  tried  to  .Mako  But 
couldn’t.  10  ,’cnts. 

Bign  in  the  .station  of  a  small  Mis. 
souri  town:  .-Vll  iiarccls.  packages  and 
gi'ip.s  left  and  not  checked  must  bo 
checked  or  laiinot  be  left  in  depot. 

Sign  on  .Milwaukee  .Avenue,  Chl- 
cag.o:  Building  to  lie  lorn  down  on 
account  of  remo<ipling,  —  Christian 
Science.  Monitor, 


Ripleso  Rockers 

Easy  on  eyes,  silk  stocking*,  apd 
summer  budgets  are  the  gummer 
porch  chairs  of  woven  plastic. 

Continuous  strand.s  of  plastic.  fAirm- 
ed  under  heat  and .  pressure  from  a 
base  of  ccllulosp-acetafe  butyrate,  ar« 
cut  and  woven  in  the  .same  manner 
as  reed  and  rattan  into  Uan-sparent, 
durable,  weathei-proof  furniture,  stri¬ 
kingly  different  In  design  and  color. 

The  plastic’s  low  heat  conduefiv- 
itj"  prevents  It  from  becoming  uncom¬ 
fortably  hot.  It.s  low  moisture  absoiqi- 
tion  makes  It  qttick-drying  after  raJn. 
It  will  not  crack  from  extKisure,  thus 
eliminating  the  hazard  of  broken  fibers 

tearing  .sheer  df0.ssos  or  hosiery.  _ _ 

.4.  I‘.  I,  Bulletin. 


'b( 


.  ic'.ving 


line  ii:pc  pa.si  iheStrcof  has  '  hy  tho  exodus  of  such  companies  as  |  eration  again.  What  pulp  authorities 

have  been  anxiou.s  to  know  is  how 
much  of  the  present  market  the.v 
'voiild  continue  lo  hold  in  the  evert 
of  the  war  lieing  terminated.  Of 
course  this  has  been  a  question  that 
nobody  could  answer,  and  on  this 
account  many  companies  have  looked 
over  numerous  plans  before  deciding 
on  any  very  large  outlay. 


witli  a  good  deal  of  j  Bell  Telephone  and  Sun  Life,  and 
I'cgret  tlio  movcmeiil  '  now  by  the  numerous  other  com- 
FfliC  I  'ITKD  that  lia.s  ticca  in  evid- |  panics  that  have  taken  space  in  the 
hi  I”  h'llTIL  dice  oil  ilic  jiai't  of!  large  buildings  that  have  been  erecl- 
diffcreui  M  o  n  i  r  e  a  I  j  eil  in  ilie  uptown  district. 

C'  ■  inics  to  move  their  o''fi(  cs  from  j  - . -  - 

wtiiriwn  spctiriu  lo  newer  build- j  While  conditions  have  been  ex- 
piown  Tills  niovemeni  it  is  i  tremely  favourable  for  pulp  and 
)  -  greatly  irdiKed  tlie  niimher  i  paper  companies  in 

ers  that  ran  drop  into  brokers’ '  FAIPORT.V.NT  ,  anada  the  heads  of 
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DEfTSIO.V 


sy.sfeni  ,as  siirh.  I*  h;is  been  pnvi!  ged  to  have  lead-'rs,  i 
during  the  past  decade,  who  give  be.-t  to  no  on-i  in 


"England  will  he  brought  to  her  knees  by  August 
Loth"  according  to  Herr  Hitler’s  timetable.  Did  Ik 


economic  fore.siglit  and  c'jncern  for  the  national  wo;'!.  ,  mean  in  1010?  If  he  tliri  then  it  would  seem  that  Hit- 
W  e  may  rest  assuu-'l,  therefore,  lliat  revolutionary  |  icr’.s  jnon -iter,  like  that  of  Frankenstein,  i:?  getting  out 
changc.s  in  the  economic  .systi-in  ol  a,  victoriou:-;  Eri-  !  of  control, 
tain  will  not  onl.y  be  bloodle.s.s  hut  will  not  come  in  a 
manner  which  wouM  tend  to  di.srujit  the  even  flow  o<  I 
bu.sinc.s.s  aiul  trade.  i 

Just  as  the  Americas  are  preparing  today  in  :i  i 
military  .sense,  so  in  view  of  the  above,  should  the-,'  j 
be  pifjiariiig  for  wliat  would  appear  to  he  iiievitaVd.'. 
post-war  ciianges  in  tin'  .social  and  economii’  .svst;;iu  i 
It  is  imdouhtedly  in  the  fears  as  to  what  these! 
cliangcs  would  involve  fur  our  financial  organizations 
that  the  present  market  liesuotiide  h'-is  its  origin. 


In  Fliflei'  '  e.-^rnpq-.gn  'ig-aqi  t  Pi-jt-jin,  thr  fifHi  rol 
unm  li  proving  just  about  as  useful  as  a  fifth  .vhecl. 


if  if  if.  if 

The  pri.mo  failure  of  democracy  is  its  failure  to  or¬ 
ganize  the  woild  for  jicace.  Professor  Quincy  WrighI 
University  of  (Jhicago. 

Are  we  lo  as.sume,  profe.s.sor,  that  you  tliitik  ni‘l"i 
is  the  man  for  liie  job? 

Til'  Saskatoon  Stur-PhDcn.x  would  like  to  ;-;ee  A1 
berla’s  application  for  a  provincial  (government 
hank  granted  because  "it  would  bi  an  interesting  ad 
lition  Jo  the  expi'iiment  h-’ing  'e.a  ri'-'l  on  in  .Aib''rt;i 
-’■fvh.'ips.  hu’  It  doesn  ’  do  to  gi-!-n  eh:lfli'®n  mat' h 
just  to  find  out  what  they  xxili  do  with  them. 


the  different  concerns 
hai'e  found  it  difficult 
h.'it  the  ,  rr,  gauge  .just  how  long  the  present 
One  of  j  conditions  might  endure  Fp  tr>  the 
re  recent  mo'  ement.e  up  town  !  present  time  various  companies  have 
terted  when  the  annoiineement  been  increasing  the  production  of 
laqe  th.at  the  Qgih  ,e  Flour  phants  that  had  been  operating  for 
would  leaxe-  H:  old  :-rand  on  ,  some  time  It  fakes  a  great  deal  nf 

lie  Place  and  go  up  to  the  Pun  nionev  to  start  up  anx'  plant  that 

’’■uilding  The  old  quariei-.s  h.ail  ■  has  been  idle  for  a.  eonsiflerahle  per- 

Mi  eupied  for  tipwiirds  of  hal*'  ,  ind.  and  on  this  account,  officials 

ury,  and  were  Iniili  in  the  days  K;intcfl  In  feel  there  was  a  reason- 
\V.  W.  t)gilvie  lield  fnitli  pre-  tilde  clianee  nf  the  eniniianies  being 
In  the  sale  nf  Ihe  cniiipany  In  a  j  ;dile  In  get  hack  innst  of  the  money 
.  headed  h.V  tlie  late  '  •  K.  I In.s- |  I  hat.  would  ho  expended.  Over  the 
.tnnilier  enmp.'iny  lluit  has  hhl  ;  last  ye;ir  enin|):mies  may  have  found 
■  11  In  the  dnwiiinwii  diiUrict  is  j  tliiit  they  likely  woiihl  make  more 
iiiadit  Siareli  ('nm|)aii>,  cniilrnl  ’  inniiey  if  they  just  extended  operti- 
ich  was  pm  ehased  some  jears  |  tiniis  in  the  mills  that  liave  been 
Uni' :  npei'aliiig  tor  some  lime.  Uecenlly 
II  St.  j  there  came  a  lejini  l  that  t  'niisnliil- 
ais  :Ucd  l’:ipei-  was  eniisideriii.g  npeiiing 
a  mill  :il  I'ap  de  la  .Madeline,  jiisl 
Hie  nliier  side  of  Three  Kivei's.  In 
Hie  indusliy  Hie  diieelinn  nf  I’nnsnl- 
idali'd  i’aper  Inis  :ilw;iys  In-eii  looked 


i>.\  tin  Ameinan  enitiptiny. 

,\e:u'.s  llK’  offices  wci'c  i 
I  .s  .SI  reel,  Imi.  lot  some 
it  has  I'ceii  opt  raring  on  I'raig 
;  ill  ilie  llailway  Uxelialii'e 
l.iiy.  Tlii:  company  has  ;il.,i) 
.space  in  Hie  Siin  l.ile  Building. 


■  iiirse  it  is  generally  known  Hiai  i  u|>on  as  being  parlienlarly  caieful 


■iiin  Life  ha.s  a  fad'  amonni 
available,  and  naimtdly 


Ilf  ■  when  any  new  expansion  was  being 
is  :  eniisidered,  especially  if  jt  <  alled  fni 


Ex’prv  littlp  while  t.hp  Street  get? 
report?  that  indicate  how  fa.?,t  the 
buying  power  of  Can- 
rN’t^'PE.ASEr)  adians  has  been  1n- 
BITING  reaslng  over  thela.st 

POWER  few  years.  This  is 
due  to  increased  c.m- 
ploiTnent  and  higher  rate  of  wa.ges 
being  paid  in  most  industrial  fields. 
It  is  these  developments  that  have 
made  for  Iremendons  increases  in 
the  busine.ss  handled  by  the  mail 
order  departments  of  different  big 
stores,  'riiose  organizations  always 
have  very  complete  catalogues 
which  they  send  to  people  all  over 
the  eountry.  Whenever  there  is  an 
increase  in  industrial  activity  it  i.s 
I'efli'ctcd  in  Hie  added  orders  Hiat 
are  In-ing  .sent  In  to  dlffei'ent  store-s. 
Brokers  always  like  to  get  lids  kind 
of  infoi'imuion,  because  il  also  in¬ 
dicates  eenli'es  in  wliicli  investors 
may  he  inlere.slid  in  adding  to 
Hieir  holdings  of  seeiirities.  More 
I'ceently,  however,  .sale.smen  have 
been  finding  that  a  good  deal  of 
surplus  funds  have  lieen  going  into 
jiDvornniriit  bonds  or  war  sa vines 


iiis  lo  (li:-'po.;c  of  |i.  e,;peci:dl,v  In  Hie  niiHay  of  any  great  amonni  of  i  stamps  owing  to  the  large  lor,il  or- 
ii'inic;?  that  like  iii.ikc  long  nionev.  It  had  been  figured  that  it.  ganizations  that  arp  at  work  ail 
Thf'  dow  niown  .'ertion  of  j  ould  takp  upward.?  of  -a  million  dol- I  tbp  time,  particularly  in  the  out- 
•iiieal  has  certainly  bepu  hard  hit  I  lari,  to  get  the  proposed  plant  in  op- 1  lyini  aecUona  of  the  province. 


The  Commuter  * 

It  u.sed  to  be  .?aid  that  a.  c.ommntpr  ^ 
wa.s  one  who  had  never  .seen  the  fifth 
act  of  Hamlet.  He  always  had  to  leave 
the  theatre  and  .sprint  In  ( atch  the 
tram  for  Subtirlian  Height.?. 

q’he  a.ntoniobile,  has  modified  these 
difficiilHe.s.  Uonimiiters  no  longer 
need  wonder  what  happened  to  Borneo 
and  .Iiiliet,  The.v'  can  stay  and  see 
fir  themselves,  afterwards  motorinaf 
home  Tt  is  true  that  many  thousands 
of  commuter.*  use  the  trains.  ma.injy 
because  the  trains  are  safer,  che,apep 
and  provide  an  o,pport unity  *o  rfad  the 
newspaper  But  th®  point  Is  that  the 
last  tram  to  Suburban  Heights  is  tjo 
longer  the  only  wav  of  getting  there. 

Jim  Blank  remembers  with  thank¬ 
fulness  the  time  when  the  train  waa  ’ 
the  only  wav.  -Iim  was  in  love  with 
a,  girl  named  Elsie,  who  was  visiting 
in  M'.nntrpal.  Every  evening  ho  made 
love  lo  her  witlioul  .siicce.s.s  until  10.20, 
when  he  h,ud  to  nm  for  Hie  la-st.  com¬ 
muter  fitiin.  On  the  final  evening  of 
El.sii'.s  visit  in  .Montreal,  Jim  mado 
love  ho  licr  wiHiout  success  nut II  10.20. 
'I'hiMl  .she  gave  in.  "I  love  J'ou,’’  .sho ' 
•saiil.  "I,el’.s  got  inarrlcil."  But  lie- 
cau.se  tlie  train  wa.s  Hie  only  way  to 
go  home,  and  Is'caiise  .liiii  was  a  oarti- 
iimtei'  witli  the  liulilt  of  coinmiiting 
strong'  iipuii  liiiii.  he  ubaiiduiied  Elsio 
;ilid  ran’ for  llie  station. 

.Next  day  Hie  gill  left  Montreal.  It 
wie;  many  .xear.s  liefore  Jim  saw  her 
again.  Looking  at  her  maile  him  feel 
grateful  lo  Hie  eommuter  train.  Even 
now  lear.s  of  graliliide  .s.iinel ime.s 
eomi-  into  his  e.vi's  wlien  he  see.s  a 
locomotive. — Thr  Printiil  Word. 
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HINTS  TO  INVESTORS 


Dominion  Bridge 

As  a  shnrtth-older  of  Dominion 
Bridffo  Co.  t  would  he  interested  in 
nny  information  you  may  have,  or 
may  he  ahle  to  obtain,  with  regard, 
to  operations  of  the  company  for 
the  current  year.  In  view  of  poor 
earnings  of  the  company  in  the  past 
4  years,  it  looks  as  If  the  excess 
profits  tax  would  he  severe  if  the 
oompansf  had  anything  like  a  good 
year  for  earnings.  —  Af.  E.  L.,  Corn¬ 
wall 

Plants  of  Dominion  Bridge  Co, 
are  reported  to  be  busier  than  at 
any  time  In  the  last  decade,  with 
every  prospect  that  present  high 
rate  of  activity  will  continue,  at 
least  to  the  end  of  the  present  year. 

Dominion  Bridge  entered  its  cur¬ 
rent  fiscal  year,  on  November  1. 
last,  with  over  $2,000,000  of  busi¬ 
ness  on  its  books.  Since  then  a  num¬ 
ber  of  large  contract.s  have  devel¬ 
oped,  including  the  steel  construc¬ 
tion  work  for  the  large  expansion 
program  of  Aluminum  Co.  of  Can¬ 
ada.  as  well  as  other  contracts  of 
moderate  size.  At  present  eastern 
plants  of  the  company  are  well  oc 
rupied.  although  w-estern  operations 
•till  are  on  a.  reduced  scale.  In  view 
of  the  further  industrial  plant  ex- 
pa.nslon  planned  in  eastern  Canada, 
to  provide  facilities  for  production 
of  war  materials,  the  outlook  is  for 
continued  important  busines.s  for 
some  time  to  come 


WNQVIRIES  from  subscrib- 
*  ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  ivill  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


in  direct  or  Indirect  demand  for  war 
purposes;  hence  it  is  reasonable  to 
assume  that  business  and  earnings 
for  the  current  year  will  show  a 
more  or  leas  substantial  improve¬ 
ment  over  19.39.  An  offsetting  fac¬ 
tor.  insofar  as  earnings  are  con¬ 
cerned.  of  course,  will  be  the  effects 
of  new  war  taxes.  In  19.39  C.I.L. 
paid  out  In  taxes  a  total  of  $1,688.- 
000,  which  represented  an  increase 
of  over  $400,000  on  the  19.38  tax 
bill  of  the  company.  With  extent  de 
pending  on  the  relation  of  current 


ing  maintenance  of  the  $4  a  share 
annual  dividend  on  the  stock,  and 
as  purchase  of  additional  Noranda 
would  not,  apparently,  make  your 
holdings  of  this  security  excessive 
in  relation  to  your  other  invest¬ 
ments,  your  suggested  action  has 
considerable  to  commend  it. 

Noranda  Mines,  for  the  year 
1939  reported  net  earnings  equal  to 
$4.98  a  share  on  its  outstanding 
stock,  providing  a  healthy  margin 
over  and  above  the  $4  a  share  divi¬ 
dend  requirements.  Earnings  for 
1938  were  equal  to  $4.28  a  share 


like  an  intelligent  estimate  of  prob¬ 
able  operating  results  of  Canadian 
Car  &  Foundry  Co.  Ltd.  for  the  cur¬ 
rent  fiscal  year  which  ends  Septem¬ 
ber  30th.  1940.  Car  business  of  the 
company  this  year  has  been  on  a 
more  generous  scale  than  for  last 
year,  but  has  neverthele.sr,  been 
nothing  to  get  enthusiasle  about. 
Due  to  effects  of  war  on  the  steel 
industry,  however,  foundry  plants 
have  been  extremely  busy  and  re¬ 
venues  from  this  source  should  be 
on  a  considerably  larger  sialo. 

Company  has  been  working  on 


and  for  1937  they  were  equal  to 
$4.14  a  share.  It  will  be  .seen  that 
there  was  a  steady  uptrend  in  earn- j  .shell  filling  plant  (financed  jointly  I 
ings  of  the  company  during  the  .3-'  by  these  governments)  is  now  being' 


Walkerville  Breweries 

I  am  holding  .some  shares  of  Wal- 
ken'Ule  Breicerics  which  paid  me  a 
divideitd  for  some  time  but  has  vat 
givmi  me  any  return  for  over  a  year 
now.  I  would  be  glad  of  any  infor¬ 
mation  you  could  .supply  me  with 
re  operations  of  the  conipnn\f  and, 
prospects  for  resumption  of  divi¬ 
dends.— B.M.W.,  Sherbrooke 
For  year  1939  Walkerville  Brew¬ 
ery  Ltd.  reported  net  earnings 
equal  to  abov^  11 '2  cents  a  share 
on  its  outstanding  .37.5,000  .shares  of 
common  stock.  This  compared  with 


fdSn'volTrnmern^^Jn^  tlan-  g  eents  a  Share  earned  for  1938;  10 

a  share  for  1937  and  4  cents 


year  period  1937-1939. 

For  the  first  half  of  this  year  of-  j  operated  by  Canadian  Car 
ficial  estimate  indicated  a  moderate  j  Aircraft  division  of  the  company 
contraction  in  earnings  as  compared  ha.s  been  extremely  busy  during  the 
with  the  corresponding  period  of,  past  year  and  it  i.s  under.stood  that 
last  year,  net  after  all  charges  he- 1  the  Car  Co.  la  turning  out  at  Its 
ing  equal  to  $2.31  a  share  on  the '  Fort  William  plant,  Hawk«'r  Hurri- 
atock  as  against  $2.38  a  .share  for  cane  fighting  planes  at  a  fa.ster  rate 
the  first  half  of  19.39,  This  contrac- i  than  any  plant  in  Great  Rritain  is 
tion  in  earnings  wa.s  more  than  ac- '  doing.  So  far  as  ran  bo  asrer- 
coiinted  for  by  an  increase  of  6n'tained.  company's  interest  in  Cana- 
per  cent  in  provision  for  taxes,  the  dian  Associated  Aircraft  <'o>-p 
sum  of  $1,470,000  being  set  a.sidejbecn  unproductive  of  any  revenue. 


built  near  Montreal  which  will  be !  '^"tfio 

onerateH  hv  Panarttan  Par  ,  enjoying  a  fairly  SUhstan- 


Indlcative  of  the  larger  amount  ”  earnings  to  the  av-erage  for 


the  four  year  period  19.36-1939 
further  very  substantial  increa.se 
over  the  19.39  figure  i.s  certain  for 
1940. 

The  preferred  stock  of  Pii,  ns 
its  relatively  low  yield  and  its  im 
presalve  di\*idend  record  would  in¬ 
dicate,  is  a  high  grade  investment 
issue  The  Class  ”B"  stock  is  also 
an  attractive  investment  for  income, 
but,  on  account  of  its  changing  divi¬ 
dend  reeord  is  more  suitable  te*  the 
business  man  inve.stor  Speeulatii'e 
potentialities  are  obscured  hv  the 
effects  of  the  war  but  stock  should 
be  werth  considerably  more  than  it 
i.s  today  on  anything  approaching 
a  norma!  market, 

Beth  preferred  and  Class  ".A" 
storks  of  C I L.  are  listed  on  the 


closely  held  and  offerings  are  few 
and  far  between  Current  market 
f'lnllstedi  for  the  preferred  is  164- 
168,  indicating  a  yield  of  about  414 
per  cent  Market  for  the  "j?"  is 
around  17.')  ISO  indicating  a  yield 
on  19.39  dl%ddend  pajonents  of  $7  fsn. 
approximately  the  same  as  on  the 
preferred, 

it-  H-  * 

Nwanria  Mines 

T  hold.  2.5  share.s  of  Noranda  Mines 
■dock,  ii'hirh  ro.st  me  about  $6.5  a 
share.  Have  about  $1,500  for  invest¬ 
ment  at  this  time  and  am  consider¬ 
ing  the  purchase  of  another  2,5 
■shares  thu.s  reducing  my  average 
cost  and  improving  the  return  on 
my  investment.  For  your  informa- 
fio'n  I  am,  holding  a  fairly  broad,  list 
of  bonds  and  stocks  in  addition  ‘to 
the  Noranda.  Would  appreciate 
greatly  your  valued.  adiHce  in  this 
connection. — M.R.A.,  Toronto 

Purchase  of  another  25  shares  of 
Noranda  at  current  market  of 
around  51  ^  would  with  the  25 
shares  you  presently  hold  at  a  cost 
of  about  65,  provide  you  with  an 
average  yield  of  about  674  pcf  cent 
on  the  stock. 

As  there  seems  no  reason  for  ap¬ 
prehensiveness  at  this  time  regard- 


Investmenl  Yields 


(Compiled  by  Jone*  Howard  A  Co.) 
COMMON  STOCKS 


construction  work  being  )jndertaken 
this  yesr  is  the  latest  report  on 
contract  swards,  showing  for  the 
first  six  months  of  1940  an  increase 
of  over  .50'V  s.s  compered  with  the 
first  half  of  Iss*  year  And  this 
sharp  gain  has  been  due  entirely 
to  Increase  in  engineering  and  in¬ 
dustrial  construction,  as  residential 
building  has  showT)  only  a  .small  Im- 
prftvem.ent  and  business  building  is 
actually  down.  Bus!n»ss  of  steel 
construction  companies  such  as  Do- 
rr.inion  Bridge  movoa  oiosely  with 
,  tha  trends  in  engineering  and  In¬ 
dustrial  building  residential  and 
business  construction  does  not  af- 
fert  Dom.lnion  Bridge. 

Earnings  prospects  for  the  enr- 
rent  year  are  obsoufed  by  probable 
effeota  on  net  of  tba  new  war  taxes, 
particularly  the  excess  profits  tax 
For  the  past  4  fisoal  years  net  earn¬ 
ings  of  Ttomlnion  Bridge  after  all 

charges  but  before  taxes  have  aver- 

.age6  lust  over  $.3f)n.0n0  Net  for 
last  ve.ar — fisral  perlofl  ended  Octo¬ 
ber  .31st — was  $2.35.000  before  taxes 
while  net  for  19.36-37  year,  recent 
peak,  was  $470,337  Rbnuld  results 
for  the  year  ended  October  31st 
next  rome  close  to  those  for  the 
1936-37  period,  therefore,  there 
woniri  be  excess  profits  of  approxi¬ 
mately  $175,000  on  which  company 
would  ha.ve  to  pay  a.  tax  of  7.5  per 
cent.  In  addition  the  regular  corpor¬ 
ation  tax  was  Increa-sed  to  IS  per 
cent  from  the  15  per  cent  hitherto 
levned 

It  would  appear,  therefore,  that, 
while  a  substantial  Improvement  in 
earnings  for  current  fiscal  period, 
over  last  year,  la  indicated  for  Do¬ 
minion  Bridge,  actually,  after  ex¬ 
cess  profits  tax.  the  improvement 
In  net  earnings  will  fall  short  of  the 
rate  of  gain  in  gross  revenues. 

V  V  » 

Canadian  Industries  Limited 

T  would  be  glad  of  your  adi'ire] 
regarding  a,  contemplated  purchase 
of  r.anadiau  Industries  Ltd.  stork. 
f  notice  that  there  are  three  clas.ses] 
of  .stock,  common  ’'A.”  common  “B” 
and  Preferred,  prices  graduating 
doum.  slightly  in  that  order.  Why  i.s 
thus  and  what  are  the  dividends  on 
each  individual  stock  f  —  C.  B.,  Vic¬ 
toria 

Cajiadian  Industries  Ltd.  Is  one 
of  Canada’s  most  prominent  indus¬ 
trial  organizations  and  certainly  Its 
most  v’ersatile  from  the  point  of 
view  of  diversification  of  products. 

Company  and  its  various  subsid¬ 
iaries  produce,  in  plants  located 
from  one  end  of  Canada  to  the 
other,  a  broad  range  of  chemicals. 

Including  salt,  explosives,  plastics, 
paints  and  varnishes,  ammunition, 
fertilizer,  ''fabrikoid"  products  and 
"Cellophane.”  Is  associated  with  Im¬ 
perial  Chemical  Industries  Ltd.  of 
Great  Britain  and  E.  I.  DuPont  de 
Nemours  Inc.  in  the.  United  States. 

Through  the  former  it  is  associated 
in  Canada  with  the  Dunlop  Tire  & 

Rubber  Co,  Ltd.  and  through  the 
latter  with  General  Motors  Products 
of  Canada  Ltd. 

Canadian  Indu.stries  Ltd.  has  no 
funded  debt,  and  capital  comprises 
46..500  of  $100  par  value  7  per  cent 
cumulative  preferred  sttock,  615,974 
shares  of  Class  "A"  no  par  value 
common  stock  (voting)  and  77,079 
shares  of  Class  "B”  n.p.v.  common 
stock  (non-voting).  The  preferred 
stock,  which  was  unchanged  when 
the  present  company  was  formed  as 
a  reorganization  of  the  former  Can- , 
adian  Explosives  Ltd.  In  1927,  has 
paid  the  statutor>'  7  per  rent  an¬ 
nual  dividend,  without  Interruption 
since  1910 

Class  "A”  and  "B"’  common 
stock.o  were  issued  at  time  of  for¬ 
mation  of  present  company  in  1927, 
original  common  stock  of  old 
C  X  L  being  .split  6  for  1.  Divi¬ 
dend  record  of  the  2  classes  of  com¬ 
mon  stock  since  1927  has  been  as 
follows  1927  $1  .50-t  $1  25;  1928  - 

$.2  +  $2  50;  1929  $2.50  4-  $3.  19.30 

$2. .50  4-  $2  .50;  19.31  —  $2, .50  4-  $2: 

1932  $3  4  7.5  cents,  19.33  -  $.3  .50  4- 

a7i<j  cents,  1934  $.3.75  +  $2  25; 

iq.H.'i  _  $4  4-  $2;  19,36  —  $5  25  4-  75 
cents;  19.37  $7  .50;  19.38  $6;  19-39 

-  $7  50:  1940  (to  .Inly)  $3  50. 

Financial  position  of  present  com¬ 
pany  has  always  been  impressive, 
a.  herifage  from  the  original  C.X.L 
Hepee  rompany  can  pursue  a  pol¬ 
icy  of  paying  out  in  dividends  to 
Its  rommon  stork  holders  the  bulk 
of  Its  net  earnings  after  preferred 
dividends.  Dividend  reeord.  as  out 
lined  above,  reflects  acenrdingly  the 
trend  of  earnings  since  1927.  For  BANKS 

the  year  19.39  CTI,  reported  net 
earnings,  q^ter  all  charges  and  pre 
ferred  disndends.  equal  to  $8  52  s 


for  that  purpose  as  compared  with  ; 
$905,000  for  the  1939  period  In 


For  the  fiscal  year  enderi  Sep¬ 
tember  .30th.  1939  Canadian  Car  <*■ 


come,  both  from  metal  production  |  Foundry  Co,  reported  a  net  jess, 
and  from  miscellaneous  .sources,  i  after  all  charges,  of  $.504, sia  This 
was  higher  for  the  first  half  of  this  '  was  a  wide  reversal  from  rosult.s 
year  than  in  the  same  period  last !  for  the  preceding  fiscal  .\*av  when 


year. 

Tn  submitting  the  earnings  fig 
)ires  for  the  fir.st  half  .Iam“.s  5* 
Murdoch,  president,  infonneii  share- 


net  earnings  of  $1.176.08.5.  to 

i  .$4  15  a  .share  on  the  preferrerl  stock 
!  were  reported.  These  untarorabie 
'P^r^ting  result.s  for  last  year  were 


holders  that  the  British  Mmistrv  of  '^'rgely  due  to  heavy  plant  exten 
Supply  had  exerci.sed  its  option  to  'inns  in  connection  with  the  air 


purchase  all  copper  production  of 
the  company  In  excess  of  Canadian 
requirements  for  the  12  n-ionths  be¬ 
ginning  October  1st,  1940  He  also 
stated  that  companv's  subsidiary. 
Canadian  Copper  Refineries,  was 
increasing  the  capacitv  of  its  plant 
at  Montreal  Fast  hv  lOfin  ton 


craft  dn'i.slon  being  undertaken  dur 
ing  a  period  when  business  going 
throijg^h  the  car  shops  and  steel 
foundries  was  relatively  meagre  and 
revenue  from  airplane  operations 
had  not  vet  comm.enced  to  accrue 
For  current  year  not  onh  should 
earnings  from  car  and  foundrv  op. 


month,' bringing  the  capacitv  up  to  considerablv  greater  hut 


112,000  tons  a.  month  as  from  Octo 
her  1st  next  The  renewal  of  the 
ag-rooinent  with  the  ft  K.  govern¬ 
ment  pro'ddes  the  ooTnp,any  with  an 
8,ssured  market  for  its  entire  cop¬ 
per  production  at  a  reasonably  fav- 


Montreal  Curb  Market  but  erei^pajjjp  p^cp  tp  Noranda 


Although  the  heai-v  burden  of  ad¬ 
ditional  tavation  mav  recijit  In  some 
contraction  in  net  earnings  as  com¬ 
pared  with  last  year  there  appears 


income  should  be  supplemented  by 
revenues  on  aircraft  sales  Com¬ 
pany,  therefore,  should  be  able  fo 
show  a  profit  although,  of  c.ojrse. 
war  t^ixation  will  b®  a  factor  in 
net  available  for  dividends 

Dixndend  prospects  for  the  pre¬ 
ferred  stneU  are  som.ewhat  x'a,gue. 
despite  the  oiitiook  for  a  better 
eamtngs  showing  for  the  nirront 

year  and  generally  favorable  poten 


tlal  upturn  in  business  and  earnings 
and  recent  reports  indicate  that 
Walkervllle’s  sales  for  the  month  of 
July  were  at  the  highe.st  peak  in 
the  histor.v  of  the  company. 

Walkerville)  initiated  dividend.s  on 
its  present  capital  stork  at  begin¬ 
ning  of  1938  and  paid  at  rate  of  2I2 
cents  quarterl.v  until  April  19-39 
Dividend  wa.s  omitted  .Iiine  1939 
and  none  paid  since.  Earnings  for 
current  year,  and.  rori.srqupntlv. 
prnspect.s  for  resumption  of  iivi- 
dend.s  would  appear  to  .lopend  on 
ability  of  company  to  incroaao  earn- 
ing.s  from  operations  sufficiently  to 
outweigh  the.  effects  of  new  taxa¬ 
tion  , 

Last  year'.s  earning.s,  If  they  can 
be  even  duplicated  fc>r  nirrcnt  year 
would  on  basis  of  company'::  im¬ 
proved  financial  position,  -.raciant 
consideration  of  a  resumption  of  the 
10  cents  a  .shai-o  annual  di\idend 

rate  Pirertorc  )T)ight  hesitate  to  re. 
S)]rne  i-]ividend  c))strih)|tion  at  this 
time  however  in  the  light  of  ))neer- 

tainties  in  the  outlook  due  to  the 
war. 


The  balone®  yoor 

bonk  book  tells  the  story—telli 
you  where  you  stand  from  day 
to  day  ; !  5  from  week  to  week 
t  i  i  from  year  to  year.  Keep 
that  balance  growing. 

Every  bronch  office  of  this  Bonk 
has  a  Savings  Department.  Yoor 
account  wHI  be  welcome. 

tM 

IMPERIAL  BANK 
OF  CANADA 

Head  Ofllc*t  Toronto 

BRANCHIS  THROUOHOUT  CANADA 


fho  '"Oijntrv  ?  Tvar  cffnrT 
0(s  fborr  tbrc‘ii-£:h  ^rbo^r 

bqnd?  Tiir»  the  tbrrp^r]-  nf  oiir  int^r 


S.  E.  C.  Authorized  to  Cut 
20  Day  Waiting  Period 

^^■a!^hinEfon  F  ongrea,.  rieared 
be  w.)V  for  more  speedv  offerine  of 
new  ppeuritv  i.=siies  and  for  federal 
regi)iafion  nf  tiie  investment  trust 
inrjiistrv  The  Hoiise  of  Representa- 
fwes  completed  coneressional  action 
on  the  tnveffrnent  tDist  bill  when  it 
agrceii  to  a  rider  which  the.  Senate 
atiiieri  to  the  measure. 

The  ri4er  am.Pnds  the  Securities 
ict  of  la:);;  hv  authorising  the  Seni- 
r|tiea  and  Fx'change  f  ommiss'on  to 
•,(  aivo  or  reduce  the  2n-dav  waiting 
periorl  which  is  now  renuired  be¬ 


tween  rerlstration  and  sale  of  a  new 
securltv  The  rider  and  acrelerated 
examination  of  reetstratinn  state¬ 
ments  filed  covering  new  securities 
will  permit  some  issues  of  seasoned 
companies  to  he  cleared  in  as  little 
as  two  tp  five  da.vs’  time,  it  was  said 
at  the  ?Kr.  This  compares  « ith  the 
automatic,  2i)-d3.v  ''incubation  period", 
which  has  been  in  effect  ever  since 
the  securities  law  went  on  the  statute 
books  in  1333 

The  hill  now  goes  to  President 
Roo.seveit  for  his  signatu'e. 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


good  roason  to  believe  that  the  .$4  Malitles  for  next  year  At  Iasi  an- 
a  vear  dividend  w.-ili  he  covered  with '  tweeting  of  company  In  Tanu- 

a  good  margin  to  spare  Financial  i  sty  the  president,  Victor  M  Drury, 
position  of  Noranda  is  improving,  j  outlook  for  this 

19.39  balance  .'■.beet  showing  a  sur-  operations  and  the  improy- 

plus  of  $16.944. .506  and  net  working  ’”1?  financial  position  of  tho  com- 
capita!  of  $12,447,847  with  current  F^-ny.  some  action  in  connection 
assets  of  $1.5,440,979  at  a  ratio  of|w*th  a  dividend  on  the  preferred 
over  5  to  1  to  current  liabilities  of  j  stock  from  current  year's  opera- 
$2,993,1.32.  Fixed  assets  had  been  might  he  taken  Liquidation  of 


depreciated  hy  over  90  per  cent 
Dividend  on  the  stock,  accordingly, 
would  seem  to  be  fairly  well  se¬ 
cured. 

Speculative  attractions  of  the 
stocks  of  Canada's  big  base  metal 
producers  appear  to  have  been  cur¬ 
tailed  by  war  developments,  but  the 
generous  return  offered  by  the  is¬ 
sue  at  current  market  make  it  a 
good  bu.siness  man's  investment. 
y.  9.  If, 

Canadian  Car  Preferred 


I  the  company's  hank  loans  was  ad¬ 
vanced  by  Mr  Drury  as  «  pre¬ 
requisite  to  any  dividend  action  on 
part  of  directors 

It  .should  be  noted,  of  course,  that  i 
this  statement  regarding  dividend 
policy  was  made  well  in  advance  of , 
the  June  war  budget  which  provid- j 
ed  for  a  drastic  addition  to  corpnr-  ] 
ation  income  tax  and  to  excess  pro¬ 
fits  levy.  The  effecta  of  these  taxes 
may  be  to  discourage  any  early  ac¬ 
tion  by  director.s  in  connection  with 
a  dividend  nr  dividends  on  the  pre- 


•  FORERUNNERS  OF  THE  TELEPHONE 


A.a  a  shareholder  of  long  standing',  ferred  stock. 
of  Canadian  Car  &  Foundry  Co.  Just  as  we  would  hesitate  to  at- 
t  preferred  stork)  I  am  lu'/ti/rnR}/  tempt  any  estimate  of  curr.mt 
interested,  in  the  progress  of  the\  year's  earnings,  we  would  also  hesl- 
company.  I  ha.ve  seen  very  little  re-  '  fate  to  hazard  an  opinion  on  whe- 


rently  cither  in  your  columns  or  in 
the  daily  pnpes.  Have  you  any  up- 
to-date  information  on  this  com 


ther  a  dividend  on  the  preferred  is 
an  early  probability.  On  govern¬ 
ment  contract,  of  course,  company 
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pnny  and  could-  you  make  anything  jg  probably  working  on  a  relatively 
like  n  rinse  estimate  of  what  earn-  j  small  profit  margin.  Payment  of  the 
ings  of  the  company  for  the  pres- 1  long-delayed  Germain  Claim,  still 
ent  year  may  he.  Also  what  arc  the\  very  much  up  in  the  air,  would  be 
prospects  for  a  dividend  on  the  pre-  j  a  factor  in  decision  of  directors  as  , 
ferred,  stock?— DDL.,  Montreal  j  whether  dividends  on  preferred, 
It  is  impossible  tn  make  anything  stock  should  be  resumed.  I 


Foreign  Traide  Problems 

(I'outinued  from  Page  8) 

ment  of  such  activities.  The  preser- 1  during  the  first  eleven  months  of 
vation  nf  strategic  materials  for  warjthi.s  war?  Even  a  superficial  analy- 
iises  and  possible  shortages  of  labor  j  -'is  of  the  available  figures  shows 
in  a  coiintr.v  which  is  undei'po|)iil:it-  :  that  although  imports  have  in- 


Aiked  quotation: 
Bid  quotfltton. 
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Conarnpri 

hare  on  combined  "A  "  and  "B "  |  Mortipai 
stocks.  This  compared  with  .$6  07  a 
share  earned  for  .v'erfr  19.38  and  j  Toronto 
§7.86  a.  share  for  19.37. 

Majority  of  CJ.L.  products  are 


ISO  g  on  s  71 

14.1  a  Of)  SI 

17.Sb  If  on  ,S  71 

17Sh  10  on 


ed  both  for  econuniir  and  niilitaiy 
purposes  are  two  causes  which  at 
the  present  time  lend  to  reduce  our 
exports  where  none  of  the  other 
hampering  influenecs  have  yel  come 
into  force.  New  trends  become  appar¬ 
ent  which  may  have  important  bear¬ 
ings  in  future  development.s.  Whe¬ 
ther  to  e\pon  raw  materials  instead 
of  manufactured  nr  semi-processed , 
goods  where  that  has  been  the  case,  1 
nr  whether  to  find  new  export  lom-i 
modities  to  replace  those  which  i 
must  be  preserved,  those  are  que.s- 
tions  which  will  become  more  per¬ 
tinent  as  the.  present  situation  drags 
on. 

>{■  H-  H- 

Thus,  foreien  tv.nde  as  a  whole  is 
faced  with  a  vexatious  stimation; 

•  ert.ain  co-tly  imports  musi  be 
maintained  and  inere,3sefl.  while  ex¬ 
ports.  designed  to  produce  f)ie  roiin- 
terweight  on  the  trade  balanre  arc 
being  siibierfed  to  numerois  hin¬ 
dering  influences,  rt  becomes  appar 
ent  that  there  must  he  a.  gr.Tdual 
restriction  on  a1)  imports,  esperial- 
ty  from  "foreign  "  roijiltries,  which 
are  pot  a  war  time  nprpss'tr  Mat¬ 
ters  of  persona)  comfort  o)-  prefer¬ 
ence  tpiist  become  le.ss  -apd  less  im¬ 
portant  and  should  he  eiip-jinated  as 
far  as  possible  from  all  primary  con- 
siderations  No  doubt  f'anada  will 
soon  he  f.acPd  with  the  same  siftia- 
tlon  which  has  confronted  everv 
European  rniintry  at  least  once 
within  thp  last  tweptv  ye.ar.s-  Shall 
if  be  dome.sftr  apple.s  or  imported 
citrus  fruit'’  And  iinles.s  a))  sign.s 
and  portents  .are  deceiving,  a  cop 
(Pi-lcd  driie  fo)-  higher  exports  will 
sooner  or  later  be  accompanied  hv  i 
tendcpi  V  to  restrict  or  pvpu  ration 
))nnecrs.sa)v  imports  A  voluntary 
effort  on  the  part  of  the  f'anadiaii 
ropsumcr  to  bring  about  sudi  a  re- 
Striflion  will  go  a  long  wav  to  off 
set  whatever  per.sonal  hardship  will 


Nova  Srerig 
Hoy  a  I 


a  no  4  S2  I  he  brought  aho)jt  when  such  l  estrir 


12  on  4  2< 

8  no  5  2  1 1 
10  00  4  6.5 


fs)  Aikad  quotatioa. 
(b)  Bid  quotatioa. 


(ion  becomes  the  oplv  alterpafiae. 

The  question  arises,  how  did 
Canada's  foreign  trade  s»ack  up 
under  these  manifold  Influences 


ere.ased  very  sharply  c.ach  month 
when  compared  with  the  same  per 
ind  a  year  earlier,  exports  too  have 
gained  and  have  been  able  to  pro 
vide  in  every  month  but  one  a  fav- 
or.able  balance.  .8tiniulated  or  re¬ 
tarded  by  certain  short  term  devel¬ 
opments  this  balance  has  fluctuat¬ 
ed  widely;  from  J??  million  in 
Deecmher  to  -$1  million  in  Febru¬ 
ary;  then  an  actual  debit  balance 
of  $1  million  in  April  and  back  to 
a  credit  balance  of  ?C0  million  in 
.June  of  1940. 

Thi.s  balance  in  otir  favor  or 
against  us  is  the  measure  of  the 
country's  success  as  a  trader  in 
wartime.  The  total  net  favorable 
balance  in  the  first  ='>;  months  of 
1940  was  about'  $6e  million,  as 
against  one  of  $184  nullion  in  the 
twelve  months  of  thp  past  year 
This  too  proaddes  an  example,  for  the 
larger  p.art  of  nur  pvports  is  to  the 
United  Kingdom,  whii°  most  of  our 
strategic  imports  arp  brought  from  ' 
countries,  which  dornand  payment 
in  their  own  currency  or  in  equiv-  , 
alent.  : 

Once  again  It  hc'onip.;  apparent.  ! 
therpfnrp,  that  fhr  character  of 
oiir  iinpcrts,  as  far  thp>'  are  not 
necessary  for  stratcri,-  )casons  d_ 
mands  ciosp  scrutuv  arjd  volun¬ 
tary  restrictiops  nn  fhe  domestic 
M.=e  of  imported  i|p”"'psaary  con¬ 
sumption  goods  heconiea  good  pol¬ 
icy  in  more  w-ays  than  one 

Negative  thinking,  c-  pp  when  dis- 
giii-.ed  as  "planning  ihcad'’  may 
prove  distinctly  hamifni  Neverthe¬ 
less.  the  map  of  fhe  vovid.  as  seen 
by  the  man  who  grow  ;  pioduce,  who 
piines  or  manufacturp-.  goods  for  ex¬ 
port  will  never  be  the  -ame  again. 
Neither  will  the  .  oo-ipetition  be¬ 
tween  the  chief  trading  countries  be 
confined  to  the  same  moderate  pitch 
of  intensity  to  which  a  comfortable, 
prosperous  world  had  become  ac¬ 
customed  A  thorough  g'ing  study  of 
all  foreign  trade  proh'ems.  the  di¬ 
version  of  efforts  and  'ilues  and  the 
monetary  and  social  'aipllcatlons  in 
this  development  wH'  'herafore,  re- 
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MONTREAL.. 


•  This  picture  Writing  was  sent  to  the  French  garrison  at 
Quebec  by  their  Indian  allies  during  the  war  with  Kng^Tid 
for  supremacy  in  North  America.  It  shows  a  bird  talring  flight 
from  a  mountain  at  the  full  of  the  Buck  moon  And  means  i 
J'The  warriors  departed  from  Montreal  4i  the  last  week  of  July." 

Today,  in  every  part  of  Canada,  long  distance  telephone  ^^Tla 
are  put  through  while  you  hold  the  line — enabling  you  to  talk 
by  word  of  mouth  with  almost  anyone,  anywhere.  Connections 
are  crystal  clear,  even  on  the  longest  calls,  and  rates  are 
surprisingly  low— with  further  substantial  reductions  in  -effect 
after  7  P.M.  and  aJl  day  Sunday. 

This  service  is  made  possible  by  the  coast-to-coast  circufls  ol 
the  Trans-Canada  Telephone  System. 


TRANS-CANADA 
TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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BANK  OF  ENGLAND 
NOTE  CIRCULATION 
NEW  HIGH  RECORD 

And  Would  Have  Been  Much 
Higher  Had  Holiday  Been 

Observed  ^ 

ADVANCES  CURTAILED 


The  Fire  That  Can* t  Happen 

By  E.  G.  S.  in  The  Policyholder  of  Manchester 

I  havft  met  him  again — the  man  Take  our  friend  and  hls>  concrete; 
who  cannot  have  a  fire.  We  have  built  flat.  He  has  no  guarantee  that 
!  all  come  across  his  type  from  time  the  electrical  wiring  is  properly  In¬ 
to  time,  and  usually  .he  is  of  the  self-  stalled,  and  tliat  a  short  clrcuti  may  , 

;  assured  variety,  very  much  in  a  not  occur  In  a  spot  where  there  is  ; 
i  groove,  with  little  experience  of  the  an  accumulation  of  fluff  and  refuse.  | 

;  world  beyond  his  doorstep  and  his,  \  good  blaze  may  get  going  In  that  , 

'  office  desk.  He  religiously  damps  the!  manner  before  any  one  has  had  time  i 
!  fire  down  each  night  before  ha  goes  I  to  realize  it  and  lake  steps  for  its  > 


HEALTH  RECORD  i _ „  t>.  r„.. _ | 

IlCJUU  IW  Ottawa  1  one  considers  how  The  proposed  Bank  of  Alberta,  Mr. 

j  much  time  i  remier  Aberhart  has  l/ow  made  clear,  would  bo  part  of 
1  .  If  1  f  ffN  I  A  J  A  to  try  out  his  monetary  reform  iho  machinery  for  carrying  out  a 

^  5[  HflPf  I  5/411  '•  **’  to  Judge  whe-  programme  of  Social  Credit  in  Al- 

,  thar  or  not  his  government  regarded  berta.  "The  main  objective  in  ask- 

- - -  ;  bank  charter  as  a  vital  objective  ing  for  the  hank  charter,”  he  said. 

Mortality  Rate  For  Winter  andi'®*^  **’*'',  it  is  four  years  since  "was  to  enable  us  to  increase  pro- 

c_  •  c  E»  1  rv_  Minister  of  Finance,  .Mr.  Uun-  duction ...  which  undoubtedly  will  be 


No  Bank  for  Alberta 


Then  the  central  heating  probably 


1 tp  jf  is  ft  smoker,  does  '  cxiinguishment. 

— - -  not  have  a  la^t  pipe  or  cig.arettei  Then  the  central  heating  probably 

Ivandon  —  Note  circulation  of  the  Just  prior  to  turning  in.  bcwiuse  '  ^piins  a  furnace  in  the  basement.  A 

Bank  of  England  reached  a  new  high  '  there  may  be  a  spark  left  which  .  pUp  „f  kindling  put  there  lo  dry 

record  of  £61,1,671.000  with  last  will  ignite  something.  ;  albeit  an  act  of  negligence  -and 

week's  expansion  of  £  f.EH.OOO  '  It  is  no  tise  talking  to  this  Indi- |  pven  with  concrete  floors  in  suc.it 


Spring  Seasons  Best  On 
Record 

WELL  BELOW  AVERAGE 

New  York.  —  The  extraordinary 
progress  in  public  health  which 


me  .Minister  of  Finance,  .Mr.  Uun-  duction ...  which  undoubtedly  will  be 
I  nlng.  invjted  Alberta  to  apply  for  a  one  of  the  important  factors  in  en- 
i  charter  and  promised  to  facilitate  ahling  the  introduction  of  a  scheme 
Its  application.  It  is  now  the  second  of  Social  Credit.”  To  the  satisfac- 
,  term  for  the  Social  Credit  govern-  tion  of  the  committee  on  banking 
;  ment.  Moreover,  it  is  war  now,  Jn-  and  eomnieree,  Alberta  would  ex- 
1  stead  of  peace,  and  naturally  the  ceed  its  powers  in  seeking  to  fol- 
prospects  for  getting  a  bank  going  low  a  course  of  the  kind  outlinetl  by 
are  not  as  bright  as  when  the  Aher-  .Mr.  I.ow. 


of  £61.1.671.000  with  l.isl 
expansion  of  £4,111,000 


albeit  an  act  of  negligence-and 
even  with  concrete  floors  in  suc.it 


Had  the  August  Bank  Holiday  been  vidual  about  the  human  element  in  premises  a  fire  in  the  basement  will'  ’’'f  opening  yetir  of  thecur- 

ohserved  as  usual,  the  increase  his  opinion,  it  is  impossible  for  him  often  spread  itirough  the  building  ’  t'^t  decade.  This  is  .show  n  by  ilie 


marked' the  decade  that  Vlo.sod  with  | 

Ifll'  has  continued  through  the  first  '  '“'P'"'*''  , 


would  have  heen  much  larger,  but  to  make  a  mistake,  and  he  seems  to  ,  (jy  means  of  staircases  <ir  lift  shafts 
official  cancelkation  of  the  holiday  consider  that  his  infallibility  ex-:  '  ihlv  our  friend  has  occa 

materially  reduced  currency  dc-  tends  to  the  whole  of  his  household 


lands.  To  him  a  fire  In  his  premises  is  next 

In  the  last  fortnight,  circulation  door  to  impossible,  therefore,  wliy 


Presumably  our  friend  has  occa-  yi,iidren  who  are  insuiaHl  in  the  In- 
sional  visitors.  Can  he  feel  sure  dustrial  Department  of  the  Metn>- 
that  they  will  all  be  so  c.ireful  as  p„]itau  Life  Insurance  Company 
he  thinks  himself  to  be.  and  never  vpvor  hof,.r«  h.n«  ibeir  rieaih  rale 


half  of  thp  opening  yoar  of  the  (Mir-  !  Snefal  (’redit  Still  iho  Goal 
tent  <leeade.  This  is  .shown  by  ilie  ^  I'oming  so  late  In  the  day,  the 
mort.iliiy  record  of  a  group  "f  Alberta  application  created  the  im- 
man\  mi. lions  of  men,  women,  and  •  pression  ea.s,ilv  that  its  si)onsors  did 
children  who  are  insuriHl  in  the  In-  ;  ^^^0  greatly  whether  they  got  it 


hart  government  rode  the  first  fine  Actually,  the  committee's  proeeed- 
flush  of  popular  support.  .  ings  were  devoted  much  more  to  the 

Social  Credit  Still  the  Goal  and  intentiohs  of  the  Soejal 

,  ,  ,  ,  ,  ‘  '■f'fiii  f-mvernment,  than  to  the  bill 

<  oming  so  late  In  the  day,  the  „f  njiplication  itself.  The  nature  of 
Alberta  application  created  the  im-  Social  Credit  is  something  on  which 
pression  easily  that  its  sponsors  did  ^^1  of  light  would  be  wel- 

not  care  greatly  whether  they  got  it  committee's  proceedings 

or  not.  Hut.  this  is  easy  thinking  that  did  not  add  much  enlightenment  to 


hac  rioor, . r  ■  Oi'n'-'e  eVi . ui' u  u'"‘ . . .  ”■  thinks  himself  to  ne.  ami  never  Apy^r  before  has  their  death  rate  •'“'''’[‘‘'u,'''.!,''?  an  extremely  vague  subject,  in  re 

comnlll  £fi.0,n.no0  vvh  e.h  should  he  pay  iinneces.sary  pre-  cigarette  burning  where  it  ,  during  tl./  wfuteT '  ^  J  Alberta  .situation.  It  is  probable  that  „.„speet.  Social  Credit  is  a  vastlj 

compares  with  an  Increase  of  £  lo.-  miums  for  insur.ance?  ,  i  ''  '  ,  the  .Aberhart  government  seriously  diffevent  thing  in  1140  than  it  wat 

P.1,000  corresponding  y  last  year.  Differenl  Types  ,  'h  tP40  L  'vear  -lUS-it  is  in  I11.Y  This  came  out  with  startlint 

when,  liowpver.  the  total  circulation  i  *  ,  ^tJ^ll^Tlcs  i  •  •  <  *ie  \car  for  further  cxponmcntation  in  pur-  f,r^ntraat  u-hon  iinrvixAc 

was  £01  704  000  Ip*;*;  tho  pcrpi^  1  have  lately  cn-  ,  true,  the  mortality  rate  for  tliohnif  cnin^  it«  avmveH  Ahierf  f>f  monetary  nnnn  Mr.  Ilufilies  (  leaver 

Increased  pricerand  wrecs  and  ^'oiintered.  and  who  uoul.l  not  So  we  micht  co  on.  and  to  us  ^ith  was  so  close  to  that  in  J  has  the  Ontario  I.iberal  rnemhor.  pro- 

the  holding  of  larger  emergenev  trouble  to  insure,  was  of  a  some- : '’’if  experience,  it  seem,-  u  .1  t  ■  .  j,  jj,  neces.sary  to  extend  ’he  |  ^  there  is'little  left  for  it  to  do  '1  of  the  11„.i  Blue  Man- 

l;^;;,;™Xthe  -ha,  different  varietv.  He  was  fnr , f'>;:h^’. ^.-.i  -  bo  „  'iocimni  ^ 


an  extremely  vague  subject.  In  re¬ 
trospect,  Social  Credit  is  .a  vastly 


the  .Aberhart  government  sorioiisly  l 


w-as  £11,714.160  less. 


Now  the  person  1  have  lately  en- 


Increased  prices  and  wages  and  countered,  and 


the  holding  of  larger  emergency 


insure,  was  of  a  some- 


So  we  might  go  on,  and  to  us  with 
our  experience,  it  seem.-  futile  tliat 


wanted  that  charter,  that  the  scope 
for  further  experimentation  in  pur¬ 
suing  Its  avowed  ohjeet  of  monetary 


in  111,6.  This  came  out  with  startling 
contrast  when  Mr.  Hughes  Cleaver, 
the  Ontario  I.jberal  inemher,  pro- 


vailinc  unusual  rirriimst.anrps  How-had  todeal  with,  a  ntimher  of  big  oil  ,  '"'7  ''f  1' .u  Vin  -  tbe  ne 

ever,  a  further  e.irly  increase  in  tbe  fires,  and  many  of  a  .smaller  type  "  , 

fiduci.arv  issue  is  not  expected  he-  Ferh.aps  it  was  the  very  fact  of  hav- ,  ”-'i  1 

cause  the  Rank  of  England's  re-  ing  handled  large  imanuties  of  in  premium.s  111  J’ 
serves  still  amount  to  £17411111.  flammable  material  which  made  him  md  expen.se,-,  '  ' 

-'".I-  .■"7"'.- 

I'lirroundinc.^  must  be  (^Tiirc  immune.  |  P  may  well  be  that  muie  a,  n 
Tnteiesting  farts  emerge  from,  lived  in  one  of  a  large  block  '  nigiimenis  will  carry  siiflieie 

clearing  bank  figuie.s  for  .Iiilj.  .Ad  fl.ar.s  in  l,ondon  centrally-heated.  I  weight  to  persuade  the  person 
rance.s  declined  £o1..vll,ili  to  ,y|,]j  electrical  .services,  having  noi  whom  we  are  talking  ,0  dip  iiis  hai 
£111.111.111.  which  _wns  the  lovyest  view  i  ,n  lies  pocket  and  prndure  tl 

s.nre  fehruary,  I  ,.,  I,  i.s  ev  ident  1  fj|.p  j,^j;,],-ance  wa.s  a  waste  of  money  amount  of  a  fire  premium.  Hut  v 
from  this  far,  mat  the  increasing  failed  to  see  any  possibility  shall  have  put  out  si'ine  ti.seful  pr 

advances  being  made  bv  the  section  fi^rnacc  to  his  go.id.s  through  that  '  paganda  to  main, am  ilie  biisine 
of  business  largely  engaged  in  "'ar.p^ijgp  |  pj-ocress  iwhieh  is  going  r 

prndurtinn  is  being  more  than  offset  I  even  in  war  time)  of  the  fire  insu 

by  the  repayments  to  private  hiisi-  '  r-  piiuaiom  profession  by  which  we  live. 

nesses  that  have  suffered  severely  It  may  be  held  that  it  is  a  waste  ,  _ _ 

from  war  conditions.  In  four  months  of  breath  to  try  and  convince  any-'  z-s  u  » 

advances  have  declined  no  less  than  one  of  the  error  of  his  ways  "  hen  ,  United  States  Gold  Imports 
£74.311.111.  he  thinks  like  that,  as  the  lack  of  .  .  A  '  II 

Despite  a  heavy  increase  in  float-  his  fire  premium,  and  of  the  few  Sharply  Lowcr  L/uriOg  JUl 


iroof  litiilding:  'be  need 


and  expenses,  leaving 


feel  that  his  household  goods  and  percent.ige  af 
.'iirrotindings  must  be  unite  immune.  |  I'  may  w  rl 
Ho  lived  in  one  of  a  large  block  i  arguments  v 


be  that  none 


I'laep  to  shivvv  any  difference  vvhal- 
ever;  for  ibe  figure  in  1141  wa.s 
i'll  death-s  per  1,001  lives,  whereas 
in  lll-vi  n  was  S.14  Tlie  average 
during  thp  11  years  ending  with 
I  i'll  vv.as  ,6.1s. 

in  '  nnada,  among  .a.pproximntely 


hanking  and  eommevre.  the  Aher'harl 
government  still  thinks  it  can  estab¬ 
lish  Social  Credit.  Therefore,  it  must 


exposition  to  the  original  gospel. 
The  Alberts  Officiiil  Alind 
The  rloak  of  mystification  derives 


,0  use  the  m.ijor  portjon  of  'he  loial  i,i’,",l,0iii>  in.siired  persons,  the  death 
premiums  in  setilenient  of  los.ses  rate  for  the  first  six  nioitths  of  1141 


keep  trying  for  a  number  of  reasons  from  Major  Douglas,  as  anyone  may 
in  which  polities  mingle.s  with  eeo-  see  In  the  writings  of  the  sage  of 
nomics.  f'lg  Tree  (  oiirt.  Mr.  Aberhart 

The  .Alberta  application  has  lieen  iiioiiglit  lie  had  the  hang  of  I,  hack 
refused  heeause  the  committee  de-  in  111,6.  Hut  ihe  "experts”  that,  were 


w  as  well  *  nnHm*  lo.  "m  evious  low  granting  a  hank  charter  brotigli,  in  in  1137  added 

for  this  part  of  the  .ve  ir  '  provincial  aiiiliorities  was  ,in-|  cloud  of  verbiage  to  the  mei 

As  year  follows  vear  it  hccomes 


sufficient  more  and  more 


£  74.301.110.  he  thinks  like  that,  as  me  lack  of 

Despite  a  heavy  increase  in  float-  ,  his  fire  premium,  and  of  the  few 
ing  debt  of  hanks,  depo.sitjv  declined  like  him,  would  make  little  differ- j 
£1.6.400.110.  Investment.s  inrreased  ence  to  the  total  income  of  thp  com-' 
£21,610,011  ,0  a  record  of  £6.67.-  panics.  Nevertheless,  to  have  iieople 


anee  profession  hy  wliich  we  live. 


Sharply  Lower  During  July 


I  od  that  the  rno.^f  sovero  indiu'^trial  tr>inK  id  no  somrui 
depre.ssion  of  a  generation  would  whirli  it  Is  forbidden  ii 
,  be  quickly  reflected  in  an  inrresed  Ftitution  ,0  do  directly 
death  rate.  When  this  did  not  hap-  .  *  I>"’U,  >■'*  ’bn  ’be  eahinet  of  a 

pen  and  when  indeed  each  year,  provinre  is  not  a  proper  group  to 


to  provincial  aiiiliorities  was  iin-  rloiid  of  verbiage  to  the  mental  pro- 
constitutional.  ’I'he  basis  of  this  cesses  of  our  home-grown  Social 
finding  was  the  opinion  given  by  Crediters,  and  the  result  today  is 
.Mr.  F.  P.  \arcoe.  counsel  for  the  that  few  people  know  what  is  on 
department  of  Jiistiee.  The  point  tliat  vvliat  miglii  be  oalled  the  official 
Mr.  A'carcoe  made  boils  down  lo  a  mind  of  .Aliierta. 
clejr-eiit  (lueslion.  Possession  of  a  The  great  failure  of  the  monetary 
bank  eharter  confers  upon  Its  own-  reform  movement  that  has  its  home 
ers  certain  powers  of  administration  in  AIbcria  Is  that  it  has  never  made 
far  beyond  the  eonfines  of  provincial  itself  intelligible  outside  a  select 
Jtirisdiellon.  This  is  the  old  question  group..  Its  potential  sources  of  sup- 
of  trying  to  do  something  indirecily  port  outside  Alberta  have  withered 
which  i,  Is  forbidden  under  Ihe  eon-  away. 


Most  of  the  story  of  Alberta  since 

111.6  is  now  available  on  the  records  Tbi  fait  about  Social  Credit  poli- 
of  the  committee.  Even  the  text  of  ’’’‘’R  J”  'bat  once  in  office,  the  Aher- 
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The  fart  about  Social  Credit  poli- 


Washington. 


that  gold  im¬ 
am  oil  n  fed  ,0 


£21. 611,111  ,0  a  record  of  £6.67.-  panics.  Nevertheless,  to  have  people  -eports  that  gold  im-  ’he  "21  s”,  many 

sen. 001.  Since  Eehriiary  investments  disseminating  views  of  that  kind  dininc  .Iii'.y  amounted  ,0  still  feared  that  th 

have  risen  to  nearly  £.6il.1il.iii.  may  have  a  rtimulative  effect,  and ,  5- jn  r,;  (  nnn  nearly  half  of  which  'he  public  health 

which  largely  explains  the  strencth  we  have  seen  somethinc  of  the  pow-  foreign  coin.  postponed,  and  that 

of  cilf-edsed  issues  despite  depress-  er  of  propaganda  lately,  while  if  r.,^,  ,1,3,  (-pins  have  re-  death  rate  would  ei 

ing  political  and  military  develop- ,  they  happened  to  he  on  the  hoards  rr-ptlv  formed  an  increasingly  large  ’be  close  of  the  "1 


ments. 

Alarkefs  .Await  HeTolopments  ' 

In  the  lull  before  Germany's  ex¬ 
pected  military  onslaught,  the  s'ork- 
markets  here  were  able  to  effect  a 
quiet  recovery  from  the  depression 
caused  by  the  collapse  of  France.  1 


of  large  eompanies,  and  can  impose  p^,.,  „f  foreign  gold  shipnioi 
their  impre.ssions  on  their  fellow  ,i,p  f  g  being  taken  Iiy  son 
dlreetors,  vve  may  well  lose  some  ,;f.rvers  as  a  .sign  that  fn>-eigi 
useful  business,  at  any  rate  until  reserves  are  scraping  bottom 


without  exception.  registered  ,a  administer  a  hank  doing  business  all  the  Hankers  Toadies  pnmplilet  may  bar,  government  adopted  a  policy 
more  f.ivoralile  inoVfalitv  rate  than  iF'er  Canada.  If  is  not  a  proper  he  found  there.  The  eenlral  fact  is  what  might  be  called  the  unllm- 
Cnmmeree  had  prevailed  in  any  year  durin,g  group  to  administer  any  other  kind  that  in  111.6  the  majority  of  Alher-  objective.  In  practice,  it-  boiled 

the  "21s",  many  health  workers  of  business  extending  beyond  the  tans  knew  that  Ihe  new  reformers  oown  to  trjinga  great  man.v  tning.- 

still  feared  that  the  ill  effects  on  borders  of  Alherta.  It  makes  no  dif-  were  talking  about  .$2.6  a  month.  after  the  other.  Everything  was 

the  public  health  were  merely  feienro  to  say.  as  Mr.  I.ow  did.  that  Ttiat  is  something  that  can  be  add-  ’’one  in  the  name  of  Social  (redit. 

postponed,  and  that  a  rise  in  Ihe  .Alberla  has  no  intention  of  carrying  cd  and  subtracted.  Mr.  l.ow's  cur-  •'”'’*'.1’  *'!’  *be  consumers  bonu.- 

rieath  rate  would  eome  well  before  on  hanking  business  outside  the  rent  explanation  has  a  strange  The  application  ,0  parliament  for  a, 

the  riose  of  the  "H's."  provinre.  .A  hank  charter,  in  the  na-  sound.  "The  question  of  the  divi-  charter  fans  inevitably  in  o 

This,  again,  did  not  happen,  and  Hire  of  things,  has  the  full  seope  of  dend,”  he  said,  "particularly  the  ‘  ^  ^  "'.'"a  Ha\ ing  failed,  or 

the  record  new  low  rate  of  the  federal  Jurisdietion  behind  it.  .At  the  problem  of  the  $2.6  a  month  promise,  a/!  1  1  ** 

_ _  _ _ _  le  nr,  /ihanr-tf.  T  =  i  i t-  a  tFiinrr  Is  Still  Icft:  vvhat.  ncxt  io  Alberta? 


the  "21s",  many  health  workers  "f  business  extending  beyond  the  tans  knew  that  Ihe  new  reformers 

still  feared  that  the  ill  effects  on  borders  of  .Alherta.  It  makes  no  dif-  were  talking  about  $2.6  a  month, 

public  health  were  merely  fei  euro  to  say.  as  Mr.  I.ow  did.  that  Ttiat  is  something  that  c'an  be  ndd- 

oned,  and  that  a  rise  in  Ihe  .Alberla  has  no  intention  of  carrying  cd  and  subtracted.  Mr.  l.ow's  enr- 


was  in  loroign  com.  . . '“f  ™  .j  , u  .  ,  . 

'llic  firt  that  gold  coins  have  re-  death  rate  would  eome  well  before  on  hanking  business  outside  the  rent  explanation  has  a  strange 
eent'lv  fiirmed  an"  increasingly  large  ’be  riose  of  the  "H's.”  provinre.  A  hank  charter,  in  the  na-  sound.  "The  question  of  the  divi- 

part  'of  foreign  gold  shipments  to  This,  again,  did  not  happen,  and  tnre  of  things,  has  the  full  seope  of  dend,”  he  said,  "parUciilarly  the 

the  f  S  is  tiring  taken  I'y  some  oh-  ’be  record  new  low  rate  of  the  federal  Jurisdietion  behind  it.  .At  the  problem  of  the  $2.6  a  month  promise, 

33  3  .sjsn  "that  fn>-eigu  gold  current  year  ,0  date,  i.s  ineontro-  same  time,  tliere  Is  no  obstacle  ns  Ms  a  thing  whieh  was  forced  upon 


vertible  evidence  that  these  fears  surh  in  the  way  of  a  group  of  pri-  the  premier,  partieularly  in  an  of- 


a  good  fire  causes  a  more  sen.sible 
lines  of  though,.  I 


The  .Inly  imports  were 


6611.241.-  were  idle  and  may  now  be  entirely  vate  citizens  In  Alberta  becoming  fort  to  try  to  discredit  him" 


111  hclow  tho.se  of  .lime.  1  lie  total 


set  out  ,0  try  and  ronvince  for  ihe  first  seven  mon,h,= 


hut' a  minor  sethark  followed  the  my  pood  friend  that  there  was  quite !  was  $1,26.6..571.'"-'0.  an  incira.se  oi 
Italian  Inx-asion  of  British  Somali-  1  Fhance  of  his  suffering  some  dam-  $i66.2''.6.iii  over  the  eorre-pondiiu 
land  lasT  week  pdsse.ssions  by  fire.  When  period  of  la.st  ye.ar. 

'’’rhis  spotlighted  somewhat  cividly  J  fime  to  marshal  al!  the  old  ar-  The  I'nited  Kingdom,  as  ii.=  ual 


the  heavv  military  responsiliilities  mimenrs,  I  discox  ered  „  was  so  ion; 
faring  Great  Britain  in  tho  defen.se  |  R’nii  'boy  h.ad  been  needed  for  us, 
of  her  over.seas  possessions  follow-  t-bat  they  were  a  little  rusty, 
ing  the  defeat  of  France,  upon  ITunian  Illement 

whose  assistanre  in  North  .Africa  j  already  said,  it  it 

Tbore  had  been  put  so  much  re-  trying  and  talking  to  thes 
bance.  about  the  liuman  element,  at 


Staff  Appointments 

Rnyal  Bank  of  (  anadn 

.1.  Dingwall,  manager  of  the 
Ko.val  Bank  of  ( '.anada  vat  Vanguard, 
Sask  .  has  been  appointed  manager 
af  Perdue,  .^a.sk. 

A  A  .May,  manager  at  Perdue, 
goes  to  Yorkion.  Scsk.,  as  man¬ 
ager. 

.1  B  Hawken.  of  the  supervisor's 
department.  Toronto,  goes  to  W’ind- 


ITunian  Illement 

As  I  have  already  said,  it  is  little 
use  trying  and  talking  to  these  folk 
about  the  liuman  element,  and  the 
fact  that  ihey  or  their  family  or  ser- 


was  the  largest  sjiii'per  of  gold  to  ■ 
the  I'nited  .'ttaies  with  .$.1"  1,717.1"". 
while  , 'anada.  was  .secotid  with 
$172,272.i"0.  France,  a  heavy  ship¬ 
per  during  tile  early  months  of  the  1 
w-ar.  was  mis.sing  from  the  list  for  ! 
the  first  time  as  a  rf'.sult  td  <a.pi- 
liilation  to  Germany  in  .lune. 

Silver  imports  were  valued  at  $.6.- 


le  total  dismissed.  In  fact  the  current  re-  shareholders  of  a  bank  and  going  At  a  point  like  this,  the  reason- 
of  rords  are  nn  eloquent  testimonial  I  into  the  business.  Such  an  arrange- '  able  discussion  of  Aberhart  policies 

rase  of  ’"  'be  value  of  the  efforts  which  ment  would  run  foul  of  tlic  ronsli- 1  breaks  down.  I'he  hopes  and  fears 
ponding  were  launched  in  such  large  meas-  lution  al  the  point  where  the  effee-jand  .aspirations  of  Alberta  find  a  na- 
iire  during  these  years  ,0  protect  live  eontrol  of  banking  policy  eoulditural  barrier  of  distrust  outside  the 
ii.=  ual.  'be  public  health  and  welfare.  lie  traced  directly  or  indireetly  tol  province.  The  Social  Creditors  must 

.,,ia  ,,,  .  - -  -  —  -  i  the  i>rovineiaI  government.  I  shoulder  much  of  the  blame  for  tliis. 


Travelers  of  Hartford  to 

Increase  Life  Premiums 


I  shoulder  much  of  the  blame  for  tliis.  I  (2,341). 


Calparj*.  —  T.ive.stoek  receipts  at 
the  Calgary  <;’<^''kyanLs  during  the 
fir.st.  liaJf  of  the  current  year  a.re  i»- 
ported  as  fotlow.s:  Cattle.  47.1  27  head, 
(compared  with  46,771  during  the 
.similar  pecie.l  of  last  year);  calves. 
.6. .SIR.  (7.117);  Ing.s.  61,7.62.  (47. .176): 
sheep.  36,011,  (3i>..67.6);  hor.ses,  2,.633, 


van's  may  do  some  fooli.sli  thing  .37s, "ni.  an  incronse  of 


which  may  start 


j  therefore,  only  '.ilk  of  pnssihilirie.s '  ,vpre  $1,61x.im.ii  from  Mexico;  $1.- 
hevond  iheii*  own  control,  and  oi  .  ipa  o""  front  Burma  and  .tsji""') 


these  there  are  man> 


from  ''.anada. 


Insurance  Superintendents  Decide 
Against  Holding  1940  Conference 


Decision  ha.s  been  announced  hv 
the  .A.sRoeia, ion  of  Superintendent? 


done  in  mnn.\  cases 


11  file  list  for  i  Announretnenf  is  made  by  the  Tra- 
f'.sitlt  of  <a pi-  IiiFuraiice  Co.  tliai  rates  fori 

J,  .Iiipp  ordinary  jiolii  les,  limited  jiaymen, 

valued  at  $-6  .  (  ndowments  will  be  increased 

■  .>ru,6  "ill  ovrr  .  ’’"liciis  now  in  force: 

the  he,avier  rreeiiits  affected.  It  is  pointed 

Xlexiro-  .61  .  Fill,  in  announcing  the  change  that 
and  .tS'ii'ii"  'bi  molt  iniiiortant  pre.scnt  consider- 1 
alien  ill  the  calculation  of  life  insur- 

_  _ _ "anco  premiums  i.s  ilie  interest  factor.; 

Tlie  downward  trend  in  interest  rates. 
pjWp  in  reecn,  years  is  known  to  all,  and 

^**'**^  no  solid  ground  appears  on  whieh  to  j 

r  base  an  assumption  of  improvement  , 

Terence  in  'he  near  future.  The  effect  of  low 
interest  earnings  has  nor  been  fully  | 
th.at  there  he  absorbed  in  any  rale  adjustment 


(Ouellette  .and  Ellisi,  ns  man-  nf  In.^tirance  of  the  I’rotjnces 

t'anada  that  flie  1141  conference 


ger  Canada  that  tlie  1141  conference  of  have  it)  hr  carried  fin."  ilie  aii-  M’  coni'-ervative  estimate. 

I,.  ,A.  Murray,  manager  at  Niag-  'he  assoeiaiion,  set  ia.-r  tear  for  noiincemeni  s.ivs.  "ihroiigli  the  me- 1  Fortunately  there  appears  to  he 

ra  Kalis,  Ont.,  goes  to  Halifax  'be  week  of  iteptember  I'itii  in  .^tas-  diutii  of  reptiri,-  aiTl  erirre,  pondeiice  .i'lst 'ficat  ion  for  ani  iriiiat  ing  a  fav- 

O'linpoiil  and  OxfordI,  .as  man.ag-  kaioon,  will  nor  lie  held.  The  ,oi-  .-md  .such  other  means  a.s  are  at  our  orahle  tremi  in  mortality,  so  that  the 


no  po.sf ponement  nf  the  consideration  heretofore  made  and  the  outlook  for 
<if  file  matters  in\o|ved.  "riiis  will  interest  return  in  the  future  requires 


I’  Lazzari,  manager  at  For*  de 
C-ancp.  Martinique,  is  to  be  assi.st-  '-"^.*^'"‘'1.  .''..'.''V*'"' 
.-nt  manager  at  rort-of-.^^paiil.  Trin- '  '>ise'i.-sii.ti 

:  the  war  effon 
i  iJomininn  render 

H,  I,.  .Mann,  assistant  manager  at  .  ij3U3j 

'  ar.ac.a.y  Venezuela,  is  going  1  railed.  W'hether 
I.ima.  reni.  as  ,a..ss;Etant  manager.  |  fopmee  will  tie 


perintendenis  feel  liiaf,  allhough 
there  were  man.v  matters  of  con¬ 
siderable  importance  on  the  agenda 
for  disem-sioti  at  me  conference. 


lispo.s,al. 

"In  order  to 


tredii  arising  from  itiis  element 
the  work  tmike.s  less  drastic  the  adjustment 


lieen  derid'd  tliat  itie  usual  'bat  would  be  retiuired  hy  Ihe  inter- 


better  ^  oRDTR^--' 


conference  reports  will  in 


Ihe  war  effon  being  made  in  the  ted  ami  will  be 


E.  H  1)  'I'hoi  ne.  a.ssistant  manag¬ 
er.  Pori-of-:6pain.  ha.s  been  transfer- 
re.1  to  New  6'ork  as  assistant  agent. 

R  A  Mnril'o  lias  been  appnjnieti 
acriiiint.ant.  at  .Medellin,  ''olnmlua. 

Hotiiinio'i  Hank 

The  T'omtnion  Hank  advises  of 
the  following  rhange.s  in  staff.  T  'I 


it  de.siratile  that 
conference  be 
ir  not  a  lltl  lon- 
iield  (If  fiend  ,  on 


-trituition  in 


(■iff  ilm.siancc.s  t’un  existing  v.ario 

It  is  [lointed  ont  that  in  "each-  ■f.,a.-i. 
ing  a  decision  that  no  <  onfe' epee  fc-en 
.shoii'd  be  held,  the  memlieis  fi'  the  la'r.  r 
as.sociarion  did  so.  not  with  the  in-  .  uill  1 
'eniioii  that,  (here  would  lie  a  ce.s-  fire  -.; 
ation  of  the  work,  Imt  rattier  that  ■  to  i!i 
it  should  be  carried  on  by  (he  van-  in  \\ 
flits  crimmillees  and  interest  main-  accon 


be  thfise  intei'e.stefl 
n-  ’he  poslfionement 
on  Tbe  material 
various  report.'y  to 
h-  'f'a.-i.  arises  out 


nit-  f's:  element  alone  and  makes  stieh  | 
f,,,-  ati.in.sliitent  more  a|iplie.able  to  higher 
•  (o  premium  forms  than  to  forms  whose 


ntit  w  it  hstanding  l"■|"f  ' 
if  the  meeting.  iliese 
■onialned  in  the  rate.i. 
a  large  extent  al  if  sfio 
if  the  1111  eon-  bti.s  ti 


prini  ipal  feature,  is  morttilify.  With 
Iliese  ronsiderat ions  in  mind  our  life 
rate.i.  I'.ave  tioen  rccalctilaled  and  our 
I  f  If  I  \  e  btisis  for  surrender  values 
tui.s  tieen  changed  front  I'.i  to  Ifc. 


taineei.  It  is  e.ssrmt ia.I.  it  is  rmfiha-  1  in\ite 


nee  fc-ence.  It  is  tifified  that  those  fd)- 
thc  tad.  tig  the  copies  fif  the  iepfirt.s 
in-  I  will  take  the  fipportiinity  (if  ex- 
■e.s-  ,irc-..dng  tiieir  views  wiili  gespec, 
liat  ■  to  the  '-iiggestion  ■■  contained  ihere- 
iri-  in  \\ f  ffe]  thtii  sfiniething  may  tie 
lin-  accfimiili.ltrd  m  this  way  anti  we 


Copy 


Design 


Ixfttps  of  Exchange 


Roflge".  fonnerlv  manager  at  R"an-  sized,  baling  regard  lo  the  prelim-  i 


don.  Man  ,  has  been  appointed  man 
■•igp"  at  rererhorfitigh,  rejilacing 
Lt.-ifc  R  T.  E.  Htcks-I.yne,  who 
's  nfiw  on  active  .service. 

t  Addison,  formerly  manager  at 
Delnrain<'.  Man  .  has  been  .appoint¬ 
ed  manager  at  H-andon.  Man.  He 
has  iieen  replaced  hy  .lohn  .1.  .Mor- 
cisfin.  who  bad  tieen  accountant  at 
M'innipcg  branch. 

Fjpn"gp  Watson  has  heen  appoint¬ 
ed  manager  at  Nn're  Dame  hianch, 
6Vinpipeg. 

.1,  (  .  Harwood,  formerlv  account¬ 
ant  at  .ika.skatotin.  Sask  .  is  luiw 
accountant  at  (  algary 

M  T  Hearen  has  I'cen  appointed 
r.ccountant  .at  .Saskatium,  Sask. 

George  Richardson  has  been  ap¬ 
pointed  .aocouniant  at  Windsor. 


WAWANESA 

Miitiial  Insurance  (  ompany 
Assels  Exceed  .  $2.f)On,(l0n  00 
Siirplns  . I..'W0^1(U{.>)1 

llrpDMltt 

i  xcfMMis  .  i,(Km,ono.oo 

VV  r«nk<  wx”!^***  «II 

Companies  operalinji  in  (anada  on 
lire  Premiums  NX’rjtten  accord- 
Iny  to  norninion  figures  for  !')39. 

He.afi  Office;  Wnwanesa,  .\I,aii, 
Eu.dern  Office.  Tfiroiito,  Ont. 

Rranches  nt  X'ancouvei.  Ed¬ 
monton.  ffaskatooii,  Winn  prg, 
vt.fj  .Moncton. 

g.OOO  Asenta  Arroa*  Canniln 


work  that  has  alrcafly  tuen  1  itii 


such  forresfionfienre  with 
nil'll  cointiiitiee  ch.a.irmcn  tiy 
who  are  interested." 


a ger  at  !  Ii  a  n  k  o  f  i ] ft  n  ft  d  ft  S I  n  t  v m  vnt 

•ppoint-  _ _ _ — — — 

n.  He  ,  ,  I 

I.  .Mof-  .statement  of  the  H.ank  of  f.m.aria  as  of  Aug,  7.  1141  shows 

tant  at  $17,646,224  in  tuial  a;ssets  as  ffimpared  wun  a  week  ago.  .Sterl- ■ 

ling  and  I'.S.  fund  holdings  have  hern  reduced  by  $1,. 6)7. 176.  while  total 
I  ilive.stments  ha\  c  increased  liy  .$16,166,111. 

hiTnru' I  bare  gained '$12,161,117,  chartered  hanks'  deposit."  being 

blanch,  31  j5 

I  '  omparefl  with  3  year  ago,  total  assct.s  are  .$122,464.67.6  higliPf.  a 
ccount-  I  reduction  of  .$2.61. 1 11,, 661  has  heen  more  than  offset  by  an  increase  of 
1,-  now  $l66.a12. 116  in  in'er-irnents.  Deposit  liabilities  were  cut  by  $1,672,116. 


Our  ropy  rlpp.artmrnl  will  assist  you 
in  petting  the  most  out  of  your 
printing — xvhetlier  it  he  lhat  used 
in  the  routine  of  business  or  that 
used  in  the  all-important  xvork  of 
selling.  \(’e  may  he  able  to  im|»rove 
xour  ropy  or  create  it  entirely. 


i.IUr  wa<»  quol'^d  ui  a  di‘6r 
KJttnwH  I'orrtyn  I  xrhrinj 
.,rd  rat^  9  09-0  9  I 

I'lMfr^al  th**  buviny  rai**  for 
'•!r»Ii«rs  waa  10',  prrmium 
rate*  ll'e  pr^niMiTD,  .Slprlii 
4  43  and  •^^’lltri”  4  47. 


Ihink  Clearings 


Layout 


The  design  or  physical  appearance 
of  any  piece  nf  printing  is  important. 
If  yon  will  call  us  xvhen  printing 
needs  are  first  realized  we  can  advise, 
relative  to  art  work,  type,  euts, 
paper,  etc.,  and  may  be  able  to  in¬ 
troduce  methods  that  will  saxc  you 
money  and  get  better  results. 


ASSITS 

1. 

(jolo  rriin  htillion 
I  ^  ilvpr 

i  tr'rhng  and  I  S  ftjnds* 
(‘thrr  ( iold  .^tandord  . 


Total 

Fijhgidtflry  (‘oin 
A  Iv  anrrs  to  ('ha- 
Hanks 

Inv^fcfrn^nt* 

a  fioTTumon 
ghort  tpr 
I  ( tt  hnr  I  )r>r 


Aug.  11)40  July  .*31 ,  1040  f'han^*’  jn  ur 


■k  CharKP  in  yrar 
$ 

2O.„l.^,0.2TT 


Band  Provinriai 

gpf'iifttipa 

nion  and  Prov. 


Total 

Park  FVpmi'ipg 
All  oi  her  a-iKPts 


I  MARIMTIESs.^ 

!  1 .  ( ‘apiial  paid  up  . 

2  Fund 

Jl.  \oloR  in  rirrulation 

4.  1  >f  pr*pit8; 

I  ai  Iiominion  .  . 

j  I  hi  IVovinria) 

iri  CMiartrrf'd  Hanks 
j  'di  Oihr-r 

Total  l)nposjtg 
h.  Liabilitips 
6.  All  otfapr  liabilitiPs 


1.720. Mi.', 
9.0h2.00R 


•'..OOO.nOft 
2*V.206.H7  1 


zok.oHk.oo: 

9.40R.O:jH 


l.T20.?r,') 

4.M!t7,.'’20 


r.ftoo.ofio 

2.49H.V;.0 

2  M.oTfi.ina 


04,0.:».*iro  ini.o;,fi.i,s,F, , 

00.2  ‘i.o.oa  '.fi.r.rt.aio , 

20.' H  o  0  I 

LMOP.i.o  ifi.xr, 1.100! 
I  '.t;  Mt.  .7  /  2  .2  0.100  ' 

."•.i:’2.2L'>  0.»itl..-,.3l 

l.dlT.Moi 
2.‘?  0:i  I.H07.00.',  ' 

tW.MIk  2  ! 

,M  H.lfiO  '1,.0.  .10,T  ’ 

.2  0  l,7kl.l0.» 

I.  I  l.dl.i.'Ifi 

.'(.oo.Md  2.r.io.'.'3, 

r?.  20.111  i.O  '.T 

.0  3  0  2.X02 

f»  th/i  2  »  .*  04.0  ifi  1 

0flfi.'12ti  .',.‘0,20  ■' 


The  layout  visualizes  the  finished 
product.  When  properly  made,  it 
discloses  the  design,  art  treatment, 
typography,  «-olor  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination.  Our  layouts  are 
unique  for  their  lifelikeness,  enm- 
prehensi  veness,  and  eompletencss 
of  detail. 


Printing 


No  matter  if  you  buy  but  a  small 
amount  of  printing  in  a  year,  or  are 
one  of  the  larger  users,  you  will  get 
it  lo  best  advantage  from  The 
Financial  Times.  You  will  be  certain 
to  get  good  printing  and  prices  that 
are  no  higher  than  that  which  is 
paid  for  inferior  work. 
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oun  NEW  VEST  rn(.kET  SIZE  SA.MPLE  TAPE  ROOK  WILL  BE  SKM  VO  YOUR  OFFICE  UPON  BE(?UEST 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


LOSSES  AGAIN 
PREDOMINATE  ON 
INING  MARKETS 


Metal  Mining  Yields  Number  '  ORO  PLATA  ASSETS 
_ Of  Important  By-Products  |  T  Q  BE  SOLD  TO 

Canadian  production  of  virgin  antimony  during  1939  totalled  1,225,585  M  C  ^  A  M  D  A  MV 

lounds  valued  at  $151,469.  Of  this  the  major  part  represents  antimony  11  Ij  Tf  V  111  I  /I  ll  1 


Maracaibo  Exploration  | 
Reports  Small  Net  Profit 

Maracaibo  Oil  Exploration.  Ltd. 
reports  net  Income  of  $5,855  for  the 
six  months  ended  June  30,  against 


SLIGHT  GAIN  IN 
SHERRITT  PROFITS 


For  the  first  seven  months  of 
the  current  year  production  amount¬ 
ed  to  $396,953  from  the  treatment 
of  24,392  tons  of  ore,  an  average  of 
$12.58  per  tom  This  compares  with 
production  iri'*the  corresponding  pe¬ 
riod  last  year  of  $363,350  from  30.- 


$4,774  loss  In  the  same  six  months  Company  Reports  Second  Quar- '  "f  ore  for  an  average  re- 


MIIMIIlll  IVIAnKr  l\  Canadian  production  of  virgin  antimony  during  1939  totalled  1,225,585  M  L  Ul  I  f|  M  U  A  M  V  ' 
ITlllllilll  ITIriltlalj  1 U  pounds  valued  at  $151,469.  Of  this  the  major  part  represents  antimony  11  Ij  if  V  111  1  /I  ll  1  ^ 

_ _  metal  recovered  in  the  metallurgical  plants  of  the  Consolidated  Mining  and  _ 

e  •  ^  ij  1  Smelting  Company  of  Canada  Limited,  located  at  Trail,  British  Columbia.  ^  t  i 

Senior  Golds  Lead  uecune  addition  there  were  relatively  small  quantities  contained  in  ores  ex-  LonsoIldaUon  of  Important 

While  Base  Metals  Break  ported  from  Nova  Scotia  and  British  t^olumbia.  Prior  to  the  close  of  1938  Holdings  of  Mining  and  I 
I  cLa-niv  there  had  been  no  commercial  production  of  antimony  metal  in  Canada  A  ^ 

Liess  onarpiy  since  1917  and  no  by-product  output  of  the  metal  since  1926,  in  which  year  iimoer  Assets  , 

— — —  it  was  reported  as  contained  in  silver-lead-bismuth  bullion  produced  from  - - 

WEAKNESS  WESTERN  Oll^  TeTenium  fn“?a:rda°d“g  1939  totalled  150,771  pounds  DEBENTURE  ISSUE 

- -  valued  at  $266,714  compared  with  358,929  pounds  worth  $622,742  in  1938.  - 

Losses  predominated  the  list  on  of  the  output  in  1939,  there  were  23,841  pounds  recovered  from  copper-gold  Toronto  Bureau  The  Financial  Time* 
Canadian  mining  markets  during  orgg  mined  and  smelted  in  Quebec  and  126,930  pounds  in  Ontario  from  Toronto. — Sale  of  the  a.sseis  and 

the  week  ended  August  14th  and  on-  nickel-copper  ores.  j  liabilities  of  Oro  Plata  .Mining  i 

ly  minor  gains  were  in  evidence  The  output  of  cadmium  in  the  Domnilon  in  1939  totalled  939,691  pounds  Corp.  to  a  new  company  known  as  ' 

throughout  the  entire  groupings  at  valued  at  $662,209  compared  with  699,138  pounds  at  $561,799  in  1938;  the  |  Transcontinental  Resource?.  Ltd.,  i 

the  close  of  the  weekly  period.  In-  quantity  of  the  1939  production  was  an  all-time  high  record  in  i.anadian  !  will  be  considered  by  shareholders  I 

tensification  of  the  German  air  drive  production  of  the  metal;  of  the  1939  production,  799,253  pounds  valued  at  ^  of  the  former  company  at  a  special  ' 

against  Great  Britain  on  Tuesday,  $563,241  were  credited  to  British  Columbia.  73,830  pounds  at  $52,029  to  meeting  called  for  August  19,  in  i 

August  1'3.  was  responsible  for  a  ^lanitoba  and  66,608  pounds  at  $46,939  to  Saskatchewan.  i  the  King  Edward  Hotel.  I  he  new  ' 


of  1939.  Operating  income  was  $26,- 
1 977  against  $19,469.  Of  the  six 
I  months’  Income,  the  major  differ- 
!  ence  shows  for  the  second  quarter 
i  when  net  income  was  $5,389  against 


ter  Earnings  of  $204,914 
Before  Write-Offs 

In  the  second  quarter  of  the  cur- 


$4,878  loss. in  the  same  quarter  last  Gordon  had  a 

I  year.  Operating  income  for  «he  f  slight  drop  in  production,  but  a  gain 


covery  of  $11.97  per  ton. 

U.  S.  Uranium  Ore 

Treated  at  Port  Hope 


Consolidation  of  Important  i  ond  quarter  increased  to  $14,568, 
Holdings  of  Mining  and  I  operating  expenses  and  taxes  on 


slight  drop  In  production,  but  a  gain  ,  Handling  and  treating  facilities  of 
in  net  profits  as  compared  with  the  I 'he  Port  Hope.  Ontario  refinery  of 


Timber  Assets 


DEBENTURE  ISSUE 


and  operating  expenses  and  taxes  on  quarter.  Net  returns  from  '  Eldorado  Gold  Mining.  Limited  are 

the  balance  were  reduced  at  tM76  metal  sales  amounted  to  $886,524  as  '  being  used  for  the  treatment  of 
for  the  three  months  against  $in,-  against  $895,926  in  the  March  quar-  lii'anium  ore  from  the  United  States, 
496  and  $9,159  as  respective  items  profits  after  taxes,  but  be-  according  to  a  statement  by  M.  L. 

in  the  second  quarter  of  1939.  Write-  write-offs  amounted  to  $204,914  I  Pochon,  refinery  head.  The  Port 
offs  are  also  reduced.  as  compared  with  $198,559  in  the ;  Hope  plant  facilities  provide  the 


offs  are  also  reduced. 

GOOD  DIVIDEND  FOR 
CHESTERVILLE  SEEN 


previous  quarter. 


only  suitable  mills  for  handling  such 


The  following  report  by  the  Gen- 1  products  on  this  continent  in  any 
eral  .Manager.  .Mr.  E.  L.  Brown,  cov-  j  commercial  quantities,  and  arrange- 
ering  the  quarter  ended  June  30th,  i  ment.s  have  been  made  with  the  pro- 
1940,  has  been  approved  for  publica-  ducers  of  such  ..ore  for  the  future 


break  in  the  New  York  and  Cana- 


the  King  Edward  Hotel. 


19,  in 
The  new 


Bismuth  production  in  Canada  during  recent  years  represented  the  ‘  company  will  be  capitalized  at  4  - 


dian  markets  with  trading  on  a  much  metal  recovered  from  the  silver-lead  ores  smelted  at  Trail,  British  Colum-  *  000,000  shares,  and  Oro  Plata 
heavier  scale.  Daily  share  volume  jjia,  and  the  metal  contained  in  silver-lead-bismuth  bullion  produced  in  the  shareholders  will  receive  one  new 
in  Toronto  over  the  period  has  been  treatment  of  silver-cobalt  ores  at  Deloro,  Ontario.  Production  in  1939  came  .share  for  each  old  share  held.  This 
Avell  below  the  100,000  share  mark,  entirely  from  the  treatment  of  silver-lead  ores  in  the  Trail  smeller  and  '  will  involve  the  transfer  of  1,201,- 
Some  improvement  was  brought  totalled  409,449  pounds  valued  at  $466,362.  The  total  output  of  bismuth  in  ,  000  new  shares  to  Oro  Plata  share- 
about  the  following  day  but  prices  tjje  Dominion  to  the  close  of  1939  amounted  to  1,531,752  pounds  worth  '  holders  and  after  Transcommental 
were  still  below  last  week’s  closing  $1,775,768.  The  largest  previous  annual  production  occurred  in  1936.  I  Resources  taxes  over  the  a.?seis  of 
level.  Senior  golds  along  with  Jun-  Aon-Metallic  Mineral  Output  !  T,  L.  &  B.,  a  private  company,  pre- 

ior  and  prospect  issues  sold  into  ,  ,  j  u-  1.  u  j  viously  associated  with  Gro  Plata 

lower  ground,  while  base  metals  The  production  of  non-metallic  minerals  in  Canada,  which  showed  j,  ^.j,j  ^  2^27  000 

were  easier.  The  miscellaneous  good  in  the  first  quarter  of  1949  is  continuing  to  surpass  that  of  last  gj^a^es  outstanding 

group  was  a  shade  lower  with  deal-  year  according  to  reports  from  Ottawa  covering  the  first  five  nionths.  i  Traascontinental  Resource,  fro,,, 
infyc  navrnu'  Thcse  iDcreases  for  May  and  for  the  first  5  months  are  listed  below: —  i  nesources  from 

mgs  nairou.  sale  of  $600,000  of  five  per  cent 

The  Toronto  Stock  Exchange  in-  April  May  May  Fiv«  Months  Ending  May  five.to.ten  vear  ronvArtih  e 

of  20  sold,  declined  2,76  polm,  . .  'V.’.';:.  [uVes  wOM  ore  ^00^  lo 


*  tnEjiunTiLLLOLLn  '””-  „  ,,  ,  , 

rs  I  The  mill  operated  continuously 

al  j  ■  throughout  the  second  quarter,  treat- 

in  ipive  Cents  Quarterly  May  "Be  ing  a  total  of  159,889  tons  of  ore,  an 
w  '  I  average  of  1,757  tons  per  day.  An 

J  _  I  Initiated  at  End  of  Curre  t  increasing  tonnage  of  oro  was  taken 
ta  '  Year  from  the  East  .Mine. 


Although  rhestervllle 
Lake  Gold  Mining  Co.  is 


average  of  1,757  tons  per  day.  An 
increasing  tonnage  of  oro  was  taken 
from  the  East  .Mine. 

"Costs  for  the  quarter  were  slight- 
I/ardcr  lower  than  the  costs  for  the  pre- 
ipected  quarter.  The  production  of 

-pp-arri-  ^  silver  was  slightly  increas- 


treatment  in  the  Eldorado  plant. 

NEW~^ RECORD  MADE 
AT  PERRON  GOLD 


s  expected  quarter.  The  production  of  Company  Reports  July  Output 

■nt  regard- :  ''•«««''^htly  increas-  $158,005  Against  $116,- 

if  its  bank  increase  being  due  to  the  ^ 

future  no  '  higher  precious  metal  rontent  of  the  008  in  July  1939 


61.86  the  week  before. 


senior  golds,  while  Dome  declined  i 
114  points.  Wright  Hargreaves  was 
25  cents  lower,  as  Pickle  Crow  and 
Teck-Hughes  eased  15  and  10  cents 
respectively.  Siscoe  eased  fraction¬ 
ally.  .Macassa.  held  firm  during  the 
period.  Kerr-Addison  was  the  only 
issue  among  the  junior  golds  to; 
show  an  advance,  the  gain  being  3 
points.  East  Malartic  was  off  7 1 
points  on  the  period,  while  Upper] 
Canada  and  Chesterville  were  down  j 
5  and  4  points  respectively.  Central  | 
Palriria  lost  15  points,  as  Francoeur  | 
was  down  points  and  McKenzie! 
Red  l^ake  4  points.  MacLeod  Cock- 1 
Bhutf  declined  10  points.  Preston  j 
East  Dome  was  off  6  points,  while  j 
.Moneta  eased  points.  Perron  1 


April 

Mav 

May 

Five  Months  1 

Lnding  May 

fJAO  (a) 

1940(a) 

1939(a) 

1940(a) 

1939(a) 

Afibeston  . 

•  Ton 

30.449 

27.366 

29.414 

130.733 

1  16,019 

Cement . 

.  BrI. 

419.876 

713.947 

550.890 

1,799.168 

1.267,776 

Clay  products  •  •  • 

.  .  .  S 

330.784 

564.880 

396.422 

1,5  13.904 

1.105,890 

Coal . 

•  Ton 

1.252.190 

1,245,834 

1,136,381 

7,047.297 

5.725.555  ' 

Feldspar  .*••*. 

I  .  Ton 

467 

1,01  1 

803 

7.582 

3.729 

Gypsum . 

.  Ton 

51.049 

130.278 

1 16.696 

340,215 

221.094 

Lime . .  . 

.  Ton 

56,994 

61.9  17 

644.359 

272.286 

6192.300 

Natural  gas.  .  .  M. 

Cu,  Ft 

3.1  86.755 

2.227.939 

2,120,534 

18.432.415 

1  7.223.445  ' 

Petroleum . 

.  BrI. 

634.869 

676.486 

713.947 

3.023.931 

2.549.930  1 

Salt  (commercial  1 

.  Ton 

20.900 

24,612 

25.732 

83.512 

79.949 

Traoscontinental  Resources  from  fairly  heavy  capital  expenditures, 
sale  of  $600,000  of  five  per  cent  which  included  $35,000  for  mill  in- 
flve-to-ten  year  convertible  deben-  crease,  $25,000  for  new  under- 
tures,  which  are  secured  by  a  first  ground  equipment  and  other  .sums 
charge  on  the  company’s  invest-  for  new  hoisting  facilities,  will  ne-  ; 
ment  holdings  and  other  assets,  cessitate  rebuilding  the  company’s  ' 


vear  it  is  learned  from  sources  '  ‘  ' 

'It  ; .  M?  «P.n'rr  ilvni' 


'The  main  shaft  will  later  be  deepen- ! 


"Work  on  the  north  end  of  the  pro¬ 
perty  has  been  discontinued  until. 


Production  at  Perron  Gold  Mines 
for  .luly  amounted  to  $158,005,  from 
10.188  tons  of  ore  milled.  This 
marks  a,  new  production  record, 
comparing  with  $148,755  for  the 
previous  month  of  June,  and  $116,- 
008  for  July  of  last  year. 

In  a  progress  report  covering  op¬ 
erations  at  the  mine  for  July,  J.  P. 


Subject  to  ratification 


months^  ''Howe?e"  it  is%xpected  exploration  activities  as  foil 

that  regular  quarterly  d^  Wends  .  ^  ^ "Underground  d 


l.ows: 

diamond 


X— The  publication  of  monthly  data  on  the  production  of  copper,  nickel,  lead  and  group.  Arrangements  have  been  later  than  the  year-end 


zinc  has  been  suspended  for  the  duration  of  the  war. 


(a) — Subject  to  revision. 


( b )  — Revised. 


SISCOE  EARNINGS  PANDORA  CADILLAC 
DROP  SHARPLY  CLOSES  AMM  DEAL 


Company  Reports  6  Months  Net ;  Company  to  Issue  500,000  i  "’ell-balanced  group  of  holdings, 
*  •  .  I  1  interests  in  gold,  iron. 


sue  has  been  sold  to  an  undei  wril-  around  five  cents  a  share  at  a  date  ^  ’  1  veins.  The  most  important  inler- 

ing  group.  Arrangements  have  been  not  later  than  the  year-end.  !  Operating  results  for  the  June- ;  sections  being  1.2  feet  assaying 

j  made  with  this  group  whereby  ap-  Developments  at  the  mine  have  1  Quarters  show  earnings  as  fol- ;  ii.:4  oz.  au..  1.0  fL  as?a>-1ng  5.44 

plications  for  debentures  from  re-  '  been  very  satisfactory,  it  is  learn-  lows:  ,  ;  oz.  au..  1.0  feet  assaying  4.39  oz.au. 

I  gistered  shareholders  of  Oro  Plata  ;  with  diamond  drilling  outlining'  3  Month*  to  3  Month*  to  .  and  1.6  feet  assaying  1.16  oz.  au. 

i  Mining  Corp.  received  on  or  before  new  ore  continual’.y.  Ore  reserves  June  30  March  31  ^  >.^11  gtopes  responded  well,  espe- 

I  Aug.  31.  1940,  will  be  entitled  to  have  been  well  maintained  since  ‘  .Metal  Sale*  ..  $886,524.31  $895,926.80  j  stope  "-^’’i  produced 

preferential  allotment  out  of  any  '  the  beginning  of  the  year  when  Development.  Op-  3.310  cars  of  ore  a-B-.-ying  0.49  oz. 

i  unsold  balance  Of  debentures  which  they  were  estimated  to  exceed  870,- !  an-  I  ^20-1  stope  which  produced 

!  may  be  available  when  the  order  is  noo  tons,  and  company  officials  j  ■  »  » _ .  ^  _ j  528  cars  of  ore  assaying  o.55  oz.  au 

received.  point  out  that  the  Chesterville  pro-lopar.  Profit  ....  $210,94801  $200,131.51  |  3K/r  of  the  ore  came  from  the  32 

The  new  company,  which  has  a  perty  extends  along  a  two-mile  i  1,7  *■  '*^**^’ 


June  30  March  3  I 
$886,524.31  $695,920.60 


of  5.5  Cents  a  Share  Against 
7.5  Cents  in  1939 


Shares  to  Vendors  Plus  Share 
in  Profits 


received.  point  out  that  the  Chesterville  pro-IOper.  Profit  .... 

The  new  company,  which  has  a  perty  extends  along  a  two-mile  RevenuV*^ 

well-balanced  group  of  holdings,  ^  favorable  section  of  the  break.  Ex- 
will  have  interests  in  gold,  iron,  |  ploration  of  the  untouched  portion 
pulpwood,  potash  and  oil,  all  but  of  the  break  will  probably  be  car-  p*** 
one  of  which,  the  potash  concern,  '  ried  out  through  a  new  shaft  which  j 

are  in  Canada.  'Total  value  of  con-  1  may  he  ’.ocated  at  a  point  one  mile  Realized  Profit 


Last  Dome  was  off  b  points,  wniiej  -  1  -  i  joudated  assets  of  the  new  com-  east  of  the  present  main  shaft.  The 

Moneta  eased  414  P'^'Ton  1  gigeoe  Gold  Mines  had  net  earn-  |  Pandora  Cadillac  has  advised  the  pany  are  shown  at  $1,723,684  (lak-  '  mill  is  now  handling  in  excess  of 

along  with  Howey  and  Madsen  Red  |  $255,209,  equal  to  5.50  cents  Toronto  Stock  Exchange  that  an  en  at  market  or  cost  value  at  June,  650  tons  of  ore  per  day  and  is  gra- 

Lake  lost  1  each,  while  Poweii  provision  for  <lopre-  _  v  v.  18,  1940J,  dually  being  increased  to  700  tons. 


Rouyn  was  down  2  points.  Beattie,  ciation  and  taxes,  in  the  6  months 
held  firm.  1  ended  June  30,  1940,  which  corn- 


agreement  has  been  entered  into  with 
Amm  Gold  Mines  Ltd.  dated  July  15. 


In  the  prospeci  gold  section,  Au-ip^gog  $351,471,  or  7.57  cents  j  1940.  which  provides  for  the  purchase 


Prinicipal  Assets 

A  list  of  the  neiv  company’s  prin- 


nor  showed  a  loss  of  19  points  on  |  p^^  share,  in  the  corresponding  pe-  of  seven  mining  claims  from  Amm,  I  clpal  assets  with  their  market  or 
the  week  in  light  trading.  Bidgood  j  of  ygar,  .Net  earnings  in  which  the  minp  ie  at  nresent  1  value  at  June  IS,  1940, 

and  Broulan  eased  2  each,  as  Nay- 1. ho  eoonnH  n  ‘iinrfor  tntntlort  *  1  1 1  900  WhlCh  the  mine  IS  at  present  I  charoc.-.Ma',-!  ’ 


hnJ  ''mdnts  a"nd’  ^TalSi '  bLg  operated,  together  with  Gold  shares-  .MacLeod- 

bob  lost  1  8  points  and  M,9laiticior  2.40  cents  per  share,  as  com- i  buildings  olant  and  eauinment  for  I t  oniaurum.  La  Luz,  Ma- 
Gold  Fields  1  point.  Senator  Rouyn  pared  with  $143,909,  or  3.10  cents  rpo  aao  shares  of  canital  stock  olus  P'^uru  Goldfields,  etc.,  valued  at 

Lo..  .  Pf  1  t  P  i  4  P  ■  During  the  half  year  the  com- !  .Januarv  15  1941  until  the  sum  of  shares  of  bleep  Rock  Iron 

!:L"ro7ivo,”’f  "'^ho^hLrlo^rrec^^  ^  $27.750' pms  interest  at  6o^,  has  been  are  valued  at  $450,o,^.  while 


!  being  operated,  together  with  all  I  Gold  shares-  .MacLeod- 

i  buildings,  plant  and  equipment,  for  I t  oniaurum.  La  Luz,  Ma- 
[500.000  shares  of  capital  stock,  plus;  valued  at 

!  25%  of  the  net  profits  made  after  -  ^re 

.January  15.  1941.  until  the  sum  of  000  shares  of  bteep  Rock  Iron 


650  tons  of  ore  per  day  and  is  gra¬ 
dually  being  increased  to  700  tons. 

hoyTTprepms 

FINANCING  OF  MILL 


Capital  Expendi- 


$210, 048  01 

$200,131.51 

1.^66.05 

2,727.8  1 

$212,814,06 

$202,859.32 

7.900.00 

4,300  on 

$204,914  06 

$198,559.32 

$  27.000.00 

$  18.600.00 

I  Kootenay  Bell  Production 

Slightly  Lower  in  July 


re.spectiveb\  in  the  base  metal  ^  operating  '  paid.  It  is  also  provided*^  that  Pan-  pulpwood  asests.  shares  of 

tion.  Steep  Rock  11.  ted  ..  !  costs  were  reduced,  but  lower  dora  will  procure  a  release  for  Amm  Transcontinental  Timber  (  o.  are 

points,  while  thT' on'i  J  p^  p*"®  increased  reserve  '  by  September  15th,  from  the  con- i $600.f'h0  and  debentures 


i  iimiii/iiiu  VI  ifiiLiii  Kootenay  Belle  GoM  Mines  July 
_  bullion  production  is  officially  es- 

Company  to  Sell  Treasury  Stock  1*-  '.nn  '^®/^®®'- 

■'  r  n  I  ment  or  3.1,2  tons  of  ore  for  an 

and  Arrange  for  Bank  average  recovery  of  $13.87  per  ton. 

I  ___  This  compares  with  June  output  of 

$48,782  from  3.096  tons  of  ore  treat- 

-  ed  for  an  average  recovery  of  $15.75 

Hoyle  Gold  Mines  has  commenc-  per  ton,  and  with  July,  1939,  pro-  ! 


.  T, _ .  ...o-  tKo  Ar,i7.l  <7ic  0.1171  luvicoocii  icDciiv  Dy  oepieiiiDer  iDin,  irom  ine  con- i  r.:r  .r:  -  - 1  im-nv  .. — . .  i-..  .-.u,  auh  pro- 

poinfs.  Pend  Oreille  wa.  tne  on.  fP  f).,^  imposition  of  I  tract  entered  into  with  Mill  Builders  $20,000.  The  interest  in  the  ixit- i  cd  preparations  for  the  installa-  duction  of  $.59,622  from  4.6no  tons 

firm  spot,  with  the  slock  sel  mg  np  Profits  Tax  offset  i  Limited,  dated  October  17,  1938,  upon  '  ®®^  company,  located  in  the  Bonne-  j  tion  of  a  400  ton  mill,  to  be  finauc-  of  ore  for  an  average  recovery  of 

1  point  on  the  week.  Base  .Metals  factors.  Gross  income  for  the  j  which  the  sum  of  approximatelv ! ’-Tah.  include.?  58,- '  ed  by  the  underwriting  of  almost  $12,96  per  ton. 


eased  1.  Sherritt  Gordon  and  Waitq 
Amulet  held  unchanged. 

The  index  of  15  western  oils  was 
off  .53  points  to  19,78  from  20.31 
the  previous  week,  and  trading  in 


"The  ball  mills  operated  S9.64n; 
of  po.ssible  running  time  on  an  av¬ 
erage  daily  tonnage  of  338.3  tons. 

Mining  Company  to  Drill 
For  Petroleum  in  Ontario 

Montbec  Mine.?  T.,imited  has 
acquired  a  diversified  group  of 
potential  oil  leases  in  Bruce 
County,  Ontario.  The  leases 
consist  of  500  acres  and  It  is 
intended  to  proceed  with  drill¬ 
ing  operations.  Drilling  costs, 
it  is  stated,  will  be  compara¬ 
tively  inexpensive  with  produc¬ 
tive  zones  expected  at  a  depth 
of  around  I.2O11  ft.  In  offering 
stock  at  Itiis  time  shareholders 
will  be  provided  with  an  option 
to  purchase  further  stock  in¬ 
terest  within  a  period  of  30 
days  after  the  first  commercial 
gas  or  oil  well  is  brought  into 
production. 


these  factors.  Gross  income  for  the  which  the  sum  of  approximatelv  nais,  l  Leu.  uic.uue.s  os,-  ea  oy  tne  unaerwriimg  01  anuuM 

six  months  totalled  $918,856  as  $112  OOO  remains  unpaid  Under  the  shares  valued  at  .$117,838  and  all  its  remaining  treasury  s-tock  at 
compared  with  $1,012,227  in  the.  like  terms  of  the  agreement  Pandora  was  -  notes  Brown  Oil  Corp.  '  prices  to  yield  around  $200,000.  to- 


1939  period.  Operating  and  general  !  given  possession  of  the  aforemen-  i 
costs  amounted  to  $522,283,  or  $4.51  |  tioned  assets  on  July  16th  and  was 
per  ton  milled,  compared  with  allowed  21  days  from  the  date  of  the  ! 


Ltd.  shares,  preferred,  are  valued  gether  with  a  hank  loan  of  $175,000. 
at  $75,000  Approximately  $155,000  which  has  already  been  arranged, 
of  the  new  company’s  assets  con-  An  offer  of  two  treasury  shares 


dipped  5  points,  as  Davies  was  down  ,  yjgj^Q  ^.gg  $76,201  in  the  6  months  the  block  of  500,000  shares,  there  will  "®^^  y^ats. 
about  two  points.  Anglo-Canadian  j  review,  against  $59,026  a  year  .be  3.470,007  shares  outstanding,  leav-  The  new  comi 

and  Okalta  were  generallj  firm.  |  I  529.993  shares  in  the  treasury.  business  witho 


without  funds. 


and  Okalta  ware  generally  firm.  | 

Jodelo  Hold.s  Promise  i 

For  Deeper  Level  Ore 

Toronto — Resulting  from  the  fa¬ 
vorable  developments  obtained  on 
the  100  ft.  level  at  Jodelo  Gold 
Mines.  Deloro  township.  Porcupine 


The  new  company  will  commence  larger  shareholders  ap- 

business  without  any  obligations  proximately  $16,000. 


Record  of  Gold  Producers 


other  than  its  preliminary  and  cur¬ 
rent  expen^ses  and  funded  indebted¬ 
ness.  The  consolidation,  if  approv¬ 
ed,  will  take  effect  as  from  July  1, 


Actual  construction  on  the  first 
mill  unit  should  be  underway  with¬ 
in  two  weeks,  and  the  mill  should 
be  in  operation  in  December,  sub- 


tafuot  hi  mjuU.  CO 

©CrCA  I 


BIDGOOD  KIRKLAND  GOLD 

Bidgood  Kirkland  Gold  Mir 


Mines.  Deloro  township.  Porcupine  Bidgood  Kirkland  Gold  Mines 

area,  Hamlin  B.  Hatch,  consulting  July  production  had  a  value  of 
geologist,  has  recommended  that  $28,227  as  compared  with  $27,199  in 
the  present  shaft  be  deepened  to  June  and  $42,319  in  July,  1939.  Last 
400  feet  and  two  new  levels  open-  month  4,421  tons  were  milled  for  a 
ed  lip  at  225  and  350  feet.  ’This  recovery  of  $6,38  per  ton.  compar- 
move  is  warranted  by  the  exposed  ed  with  4.302  tons  and  recovery  of 
conditions  on  the  100  ft.  level  where  $6.32  per  ton  in  June 
the  vein  structure  .and  ore  condl-  110"*  Av«r*ge 

tions  have  been  proven  to  extend  ,,tqu„ter .  nltwi  ’$*00 T’t.es" 

for  the  200  ft.  of  drifting  complet-  April  .  4,S40  35.898  8  27 

ed  to  date  with  both  fa.ces  showing  May .  4.418  34,769  7,|7 

an  improved  condition,  Mr.  Hatch  juiy  4.421  28.227  6.38 

'  ®£°']1®'  ,  ,  *  J  V  l*t  7  mo*.  1940.  30„539  $226,437  $7.41 

Both  east  and  west  drifts  have  {Jt  7  mo*.  1939..  30.847  2J6.967  9  60 

been  advanced  from  9o  to  lOn  ft.  - - 

with  the  vein  in  the  east  drift  be-  FRVNfOET'R  GOLD 

ing  strong,  well  defined  and  min-  „ 

eralized  with  showings  of  fine  visi-  Francoeur  ^Id  Jub  bu  lion 

ble  gold.  The  ore  structure  con-  Production  set  a  f ''  ^ 

sists  of  quartz  and  green  carbonate  from  treatment  of  . ,  .  9  ,  , 


GOLD  SHEEP  (  REEK  GOLD  JUNES  capital,  contracts 

I  7.<  T  •  I  already  entered  into,  and  from  nor- 

1  a  ^  ^  “zo®.  '  “al  developments  and  expansions, 

^-'199  4  $9., 9.0  from  I  15  estimated  by  officials  at  $30,000 

over  the  next  12  months;  $75,000  in 


1940.  Income  from  the  company’s  ,  machinery  and  equipment  | 

I  holdings,  based  upon  present  divi-  deliveries.  ; 

I  dends,  return  of  capital,  contracts  The  grinding  and  flotation  end  of  ' 


$6,38  per  ton. 

conipar- 

erage  of  $17 

.85  per 

ton. 

tons  and  recovery  of 

1940 

Tons 

Milled 

Recovery 

Average 
per  ton 
$18.81 

Average 

l*t  (luarter 

.  13,813 

$254,431 

Tons 

April 

May  . 

4.  20 

80,937 

17. 1.5 

Milled  Recovery 

per  ton 

4,440 

96,807 

21  80 

13.0.C8  $100,344 

$7.69 

June . 

4.620 

82.498 

17  86 

4,340  35.898 

8  27 

July . 

4.:  23 

9i,970 

19  89 

4.418  .S4,:69 

7,87 

_ 

4,.302  27,199 

6.32 

1st  7  mos.  1940. 

02.596 

$612,643 

$18.79 

4.421  28.227 

6.38 

1st  7  mo*.  1939.. 

31.852 

58i.351 

18 . 2o 

30„539  $226,437 

30,847  2J6.967 

$7.41 

9  60 

SILBAK-PREMIER  MINES 

Silbak-Prcmler  Mines  net  smelter 
returns  for  the  month  of  July  are 


dends,  return  of  capital  contracts  grinding  and  flotation  end  of  ' 

already  entered  into,  and  from  nor-  ^®  '‘’^-®  f®  handle  ^ 

mal  developments  and  expansions,  somewhat  over  400  tons  a  day.  it  is 
is  estimated  by  officials  at  $30,000  cyanidation  end  i 

over  the  next  12  months;  $75,000  in  f’®  <^3P‘*^hIe  of  treating  up  to  1.-  j 

the  following  year  and  $240,000  in  !  f®"®  ^  **^®  ^'^''^hion  of 

the  succeeding  year.  another  crushing  unit  the  mill  rate 

_ _ _ I  can  be  raised  to  around  600  tons. 

it  is  understood.  Ventures  Limited 
AITTDirr  AT  ^'''®  subsidiaries.  Coni- i 

lluvl/lll/  l/UllUl  ill  am’Qm  and  Matachewan  consolidat- [ 

cd  are  understood  to  be  involved  ’ 
A/IAnCCAI  IM  fill  V  “  Hoyle  financing,  providing! 

Iflill/uljll  111  JUL I  P®*"  ®f  Hie  new  capi-  j 

I  tal.  A  recent  ore  reserve  c.-timaie 
’  hv  the  company  indicated  a  total  of 

Company  Reports  Production  of  l  SOO.OOO  tons  down  to  700  ft..w  hich  , 
*400  Qce  J  CL  is  expected  to  yield  an  average! 

$129,965  as  Ore  Grade  Shows  ^nihead  of  .16  oz.  per  ton. 


'  'w  " 


eralized"  wifh"showrngr;f  ffne  vVsi-  |  Francoeur  ^Id  July  bullion  report^  ""Ill’  Favorable  Results  at 

Ki^  cr/^irl  Droduction  set  a  new  hiph  at  $41,810  ment  of  14,618  tons  of  ore,  Indicat-  .  _ -  i 

sists^of  quartz  and  green  carbonate  f®®™  G'®®*“®U'  ®’'  ‘®“®  ®^  ®''®’  an  average  recovery  of  $7.93,  Toronto  Bureau  The  Fin.nci.i  Time*  ShenangO  Gold  Property 

lying  on  the  footwall  of  a  quartz  '  indicating  an  average  recovery  of  per  ton,  compared  with  $115,339  in  Toronto.  Madsen  Red  Lake  Gold  Shenango  Go’.d  Mines  is  report- 
pornhvrv  dvke  which  is  the  ho®!  !  P®*"  ^®U'  June  output  was  June  from  14,027  tons,  an  average  Mines  established  a  new  high  ^  meeting  with  favorable  results 

rock  for  gold  at  Navbob' Aunor  and  I ''»>ued  at  $41,241  while  in  July.  1939.  of  $8.15  per  ton.  Estimated  operat- '  monthly  production  record  in  July  on  its  propertv  in  the  Oba  section 
Buffalo-Ankerite:  ‘  The  west  drive  !  ^  »®t«>  ®f  *30,891  was  produced.  n  ®  of  Northern  Ontario,  Three  vein 

Vioc  a  *aiiif  anna  n-viiaii  Ton*  AvftTaR*  liou  sud  doplction  tota.lcd  $o3,00.,  Sl-9,965,  iucludlng  $-0,213  deriv-  Hpvplonnienfs  have  taken  place. 


$129,965  as  Ore  Grade  Shows 
Improvement 


Buffalo-Ankerite.  The  west  drive 
has  penetrated  a  fault  zone  which 


is  present 


Milled  Recovery  Per  Ton  compared  with  $37,125  in  June. 


f [  t st  quarter 14, OW  $  *)5.7l6  $6.62 


green  carbonate  vein  continuing  j  April  .  4.7112 

Into  the  zone.  On  the  south  or  M*_v  . 

hanging  wall  side  a  mineralized  ju"y  .  I M99 

zone  has  been  disclosed  which  is  ' ' - 

reticulated  with  numerous  quartz  I  n®"  .'J® 

stringers  varying  up  to  one  foot  in  ’  "i®*-  '  ’ 

width.  This  condition  is  regarded  .tru  v-i 

by  Mr.  Hatch  as  of  promise,  and  ISLAND  MOINJ 
further  drifting  and  slashing  will  in  Island  Mountain 


ISLAND  MOINTAIN  MINES 

Island  Mountain  Mines  Co.  pro- 


Tons 

Net  Fmeltcr 

Operat. 

Milled 

Returns 

Profit 

l»t  (luarter .  .  . 

42,599 

$3.59.2  0 

$106..  61 

.\pr!l  . 

13,900 

12i.t7£ 

35,971 

May  . 

14,606 

11.5,553 

36,562 

June  . 

14.027 

115,339 

s;.i2) 

July  . 

14,618 

115,946 

33,007 

Ist  7  mos.  1940. 

99.7.50 

$82 ',907 

$219,626 

let  7  mos.  1&89. . 

99,175 

988,517 

42.3,566 

$129,965,  including  $20,213  deriv¬ 
ed  from  a  clean-up  of  the  tube  mill, 
and  $109,752  recovered  from  treat¬ 
ment  of  11,440  tons  for  a  recovery 


developments  have  taken  place, 
with  a  good  showing  on  No.  2  vein, 
300  feet  from  the  main  shaft.  Test 
pitting  in  this  section  has  widened 


3.5.971  of  $9  59  per  ton.  In  the  final  haif  jfip  discovery,  a  big  diabase  dyke 


marked  improve- 


encountered 


ment  was  shown  in  recovery  with  north  and  south,  and  dipping  to 

output  for  the  period  reaching  $65.-  ,he  west.  The  width  of  this  No.  2 

030  from  5,979  tons  of  ore  treated,  vein  is  approximately  18  Inches, 

an  average  of  $10.88  per  ton.  The  with  a  number  of  blue  quartz 


SPUD  TALLEY  GOLD  MINES  !  improvement  was  due  to  a  better  .^ringers  widening  to  make  a  full 


vein  width  of  over  six  feet. 


his  opinion  show  ore.  The  face  to  I  duced  bullion  valued  at  $65,534  in  Spud  Valley  Gold  Mines  handled  '  ff ®  ®J  if*'",  '■®'"  ®^  ®'’.®'’  ^®®‘’ 

the  east  is  in  the  best  showing  in  '  July  from  treatment  of  3,913  tons  2.355  tons  of  ore  in  July  for  a  pro-  '  ..  .  'f  ®^  ’^®  ®®  ^®-  ”  '®“  ’^®  ^®®' 

this  drive  to  date.  I  of  ore.  indicating  am  average  re-  duction  of  $50,981,  or  $21.65  per  ton.  ;  ^  .1  “  i"®  logical  structure  is  said  to  be  pro- 


Crude  Stocks  Show  Little 
Change  in  United  States 

As  it  Is  becoming  increasingly  evi¬ 
dent.  that  Turner  Valley  alone  will 
not  be  able  to  supply  sufficient 


come  necessary,  the  drilling  of  pro¬ 
mising  wildcat  structures  looms  as 
one  of  the  most  important  jobs 
ahead. 

There  are  a  number  of  such  struc- 


of  ore.  indicating  am  average  re-  duction  of  $50,981,  or  $21.65  per  ton.  ;  ' 

covery  of  $16.75  per  ton.  This  com-  This  compares  with  June  recovery!  "  Li-oo  f  ® 

pares  with  June  output  of  $60,981  of  $47,694  and  with  $12,300  in  July,  I  ^  ’V “to  10  ”  , 

and  with  $53,086  in  July,  1939.  1939.  j  ®'^®R®  ®f  *813  P®t  ' 


650  and  800  ft.  Production  in  the  logical  structure  is  said  to  be  pro 
first  half  of  the  nionth  was  valued  niising.  with  values  increasing 


Tons 

Average 

Average 

Milled 

Recovery 

per  ton 

1940 

Milled 

Recovery 

per  ton 

1 1 .366 

$199,174 

$17. ."2 

6.6:14 

$11 0,686 

(2.1  49 

April 

3,948 

61,506 

1.*)  .S8 

2.148 

60,202 

28  08 

.3,083 

,57„581 

14  64 

2.2*8 

51.., 50 

22  43 

3,902 

60,981 

15  63 

2.323 

47.694 

20  ’2 

July  . 

3,913 

65.534 

16 .  <  5 

July 

2.3.-i.‘> 

.50.981 

21  65 

Ist  7  mos.  1940. 

2',062 

$444,776 

$16  44 

1.1.823 

$401,113 

Ist  7  mos.  1939. 

26..  2J 

389,150 

14  ,56 

.. 

_ 

In  June  the 
bullion  valued 


nil'll!  11  >aiuea  niising.  with  values  increasing. 
.6,461  tons,  an  av-  ^o.  3.  directly  north  and  a 

•’  P’®'  short  distance  from  No.  2,  is  being 

company  produced  opened  up  with  pannings  showing 
It  ?ldii.752  from  visible  gold.  No.  1  vein,  east  of  the 


YOU  GET 


IT  IN 


11.912  tons  for  a  reiovery  of  $8.45  main  shaft,  has  showm  a  similar 
per  ton.  The  July  total  brings  cut-  condition. 


cd  with  $54,491  in  June  and  $78,955 


put  for  the  first  .se\cn  months  of 
the  current  year  to  $646,722,  and 
gross  production  since  start  of 
milling  In  August.  1938.  to  approx-  ! 
Imately  $1,928,851. 

Developments  at  'he  mine  are 


VORTHFRN  EMPIRE  MINES  STl  IM'EON  ilH  ER  GOLD  j  Imately  $1,928,851. 

‘  From  the  treatment  of  2,334  tons  i  Developments  at  'he  mine  are 

Northern  Empire  Mmes  0.  July  s,urgpr,jj  River  Gold  i  ^ald  to  be  progressing  satisfactor- 

Mines  produced  bullion  valued  at  !  ib’  "’ith  encouraging  results  being 
cd  with  tn  June  and_  $j8,9o5  J33  ^33  gj,  average  of  $14.78  per  ton.  i  secured  in  work  on  the  650  and  800 


tures,  and  for  many  months,  and  j  in  Jul.y,  1939  Last  month  4.747^  tons  -phig  compares  with  June  recovery  of  ■  'evels 
long  before  war  conditions  altered  ;  "’Pre  milled  for  recovery  of  $9. o3  per  tio  033  gpd  w  ith  July,  1939  output  of  1  - 


the  marketing  situation.  The  Finan-  ioo  o^ai 
clal  Times  has  pointed  out  the  ad-  ot  $11. 6i 
visahility  of  exploring  new  areas  as 
soon  and  as  extensive  as  possible.  quarter 
Much  work  has  been  done  along  April 
these  lines  In  the  past  twelve 
months,  hut  much  more  remains  to  juiy 
be  done  in  the  coming  weeks  and 
months,  l»t  7  mo*.  19S9.. 


ton  against  4,663  tons  and  recovery 
of  $11.67  per  ton  in  June. 


$42,238  and  with  July.  1939.  output  of  1 
$40,215.  I 

Tons  AverAse 


Tons 

Average 

1940 

Milled 

Recovery 

Per  Ton 

Milled 

Recovery 

per  1 

ton 

7.080 

$153,286 

$2  1  65 

t«..55  2 

$199,812 

$12 

n: 

\^f\] 

2.408 

39,3  59 

16.35 

f).410 

56,209 

10 

39 

2.337 

39,61  5 

16.95 

5,488 

4,663 

4.747 

51,486 
54.491 
44.32  5 

11 

48 

67 

33 

lun^  .  .  •  • 

July  - 

2.250 

2,254 

42,238 

3  3.03  3 

18.77 
14  78 

36,860 

$406,323 

$11 

02 

Ist  7  mos 

■40 

16,309 

$307,53  1 

$18  85 

39,132 

538.017 

13. 

10 

1st  7  mos. 

39 

14.782 

235,900 

15.95 

BRALORNE  (.OLD 
Bralorne  is  reported  to  be  look- 


RELIEF  ARLINGTON  MINES  ] 

Relief  .Arlington  Mines,  subsidiary  j 
of  Premier  Gold  Mining  (  o.,  pro¬ 
duced  960  ounces  of  gold  in  July, 
which  at  $38.50  per  ounce,  was  val¬ 
ued  at  $36,575.  as  compared  with  . 
June  output  of  $35,343  and  July, 
1939.  output  of  $52,850.  The  mill  j 
handled  2.632  tons  of  ore  lost  i 
month,  indicating  an  average  re-  • 
covery  of  $14.27  per  ton  ! 

Estimated  operating  profit  in  ' 


ing ‘particularly  good  since  work  !  f 

that  has  reached  the  20th  level  u  f'l  G’ 

showing  good  widths  and  high  val-  i  E.-timated  Probt  for 

!•  ia  siiP’ire.c.j  the  first  seven  months  of  the  ctir- 


ues  (not  reported).  P  P"  suggested 
that  the  mine  has  at  least  15 
years  ahead.’’ 


rent  year  totalled  $20,774  as 
pared  with  $88,304  in  the  c 
ponding  period  last  year. 


COSGRAYES 

EXTRA  ALE 
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C row!!  Nest  Cos!  ....  .>4 

i  i-tiljersi.feag.-ams  ...  23-4 

Do.,  pre-f 

Pom  Ang’^  *26 

I  o  .  pref  ...  .33 

P’orninion  Bridg®  ....  24^4 

I  ‘om-  Coal,  pref  2d 

I'om  Foundries  2> 

1*0  pref  .  lid 

Dorn  Glass  .  114 

1‘0  ,  pref  .  I4d-4 

Dom.  i.fottjsh  . 1  do 

i>o..  pref  2‘ 

i-om  Steel  A:  Coal  B". 

P'orn.  9 'ores  .  3^4 

Ta-  .  -31; 

f'O  .  r-ef .  id 

Tc.r.lf  i.r\ 

D-  .‘p't-f  14d 

Drvner.  Paper  .  6 

Dorr.  Wo*>ilers  . 50o 

Do  .  pref  .  .3 

Eastern  Dairies  .  fOr 

Pas^Arn  Steel  Prod  12 

Eastern  rheatrpe.  pref  .  lOd 

Ea?v  Washing  Machine.  .3 
Fle-*t-olux  Corp  9 

Enamel  A  Heat  Prnd...  3 

Er.cl’sh  Electric  A’  .  .. 

i'o  E”  .  4 

F'5.-;tab’e  Life  3^ 

Far.nv  Farmer  Shoes  2-i‘i 

Flejrybirse!!  .  VC 

!')o  .  pref  2  d 

F ore  Class  1  ^  i 

Do.  Class  B"  -  13 

F*  jni3';or.  Co.  of  Can  Id  ; 

Ga'ir.ea  i  Power  Idi/ 


r>o  .  61-,  pref 
Cer.  :  tc«.r  \6'ares  .  . 

i  .  rref 
Coo.:iv4r  Tire 

CoO’'"e*'  T't.  fft> 

Cr  I  'PaU’r  3  T 
r  '•  .  pref  T 
C'es'  We-et  5  anclerv 

Cl  r^'ei'.inp 

Curd,  Charles 
L'O  ,  p.'ef 
^ ^ypsum 

Ham  Bringe  .nei 
Ham.  Co^'or.  nref 
Hs'^.  i  '■’'<^0  *r nf-''"?.* 
l-'o.pref 
Ha'nir?  Carre'^ 


- Week  ending  .Aug  13. 1S4 

Frev.  High  Low  Price 

Close  Change 

rOc  90c  TOc  — loc 

AH  tiH  — 

n  8  . .  —  3 


10 

103 

1  00  1  00 


54  •• 

434  434 

16'^^  1^ 

13  154  1.3 


19 

ID^  lO'i 


93 

1493-4  1474' 


3,34  34 

.3  44 


102  102 
144  15 


154  14-4 

2>4  2:4 


lid  ld4  4 

114 

14d4 

1  dO  1  dO 


—  25c 

44  -  4 


^  pref 

.‘.'''•e..*3.-.'-e 

•rroloria!  oa* 
o  rref 


Mark  L‘-af  Millinf^ 

1  o  prt.-f 
f  pr-f  f 

Mi’-'-hvl!  Co  .  J 

1  O  ,  prr-f 

.Monarch  Hnittinp 
1  o  .  pref 

M^nt.'ea!  (.  ct^'ons 
I>r  .  pref 

Mor;';ea>  L  H.  A  Power 
i  >0  .  Not#rs 

Montreal  Loan 
Mont.'-eal  T^-l^graph 
.'^o.ntrea^l  Tramwavg 
Morire  Co.'p 
I  ’o  .  A  '  pref 
P-o  .  B  ■  pref  .  . 
M'-'irheaas  Corp 
I'o  pr^'f 

Natio.na!  Brew'eries 
I  'o  ,  p.'ef  ... 

Nation!  Growers  .  .  . 

r*o  p.'ef 
Nat  5reel  Car 


- 1940 - 

Currert  | 

- Week  ending  Aug.  13. 1940 

_ 

- 1940 - 

Current 

Afk 

High 

Low  Div.  Bate  STOCK 

Frev. 

High 

Low 

Price 

Sales 

Bid 

Ask 

High 

Low  Div,  Rate 

Close 

Change 

2  .^0 

.'Oc 

....  Pertn  R!cc»  Power,  pref 

95 

95 

101 

9.3 

$7  00 

2H 

...  Power  Corp 

6** 

6% 

■iic 

T  H 

1010 

lOVi 

S'i 

Int. 

23 

...  Pressed  Metals . 

“U 

6  4 

-F  H 

37,6 

12U 

ft 

6 

3 

....'  Price  Bros  . 

13 

13 

12 

—  Si 

440 

21 

9 

43 

P7 

£0 

Arr.  Do  .  pref  . 

6.3 

2.'^ 

80Vi 

59t>tf 

$  ^ .  •■'0 

12'.i 

10 

$1  (Hip  (Quebec  Power  . 

ISt^ 

131^ 

1.3 

-  Hi 

50 

17 

13 

$1  00 

107 

no 

105 

S».00  Regent  Knitting  .... 

3ti 

3 

6 

8 

3  00 

4  5c 

Do  .  pref  . 

11 

11 

15 

17 

10 

$1  20 

3« 

20 

. .  Riverside  S  !k  . . . 

24 

32 

25 

$2  00 

16 

Rollana  Paper  . 

1.3 

12 

19  Vi 

13 

60c 

S5 

100 

8! 

55  00  Do.  vof.  trust. 

12V5 

!2^X 

TO 

IS  1-5 

12 

6 

Do.,  pref 

90 

S3 

99 

106 

90 

$6  00 

4.34 

i2  2  Russell  Industries 

l.s 

L3 

17 

17^4 

13 

80c 

26  4 

14 

60c  b)  Do.,  pref 

150 

13,6 

—  1.6 

10 

190 

143 

$7  00 

12  •-i 

$1  00b  t'aguenav  Power,  pref.. 

100%' 

300 

107'5 

90 

$5  aO 

112,^1 

109 

$  1  00  1  ^haw.  W  ater  Pwr  . . 

l.'kj 

IS  4 

18 

-  H 

880 

??i 

16 

90c 

103 

100 

$.3,60  Sher,  W.lliams 

■  'J 

7‘6 

-t-u 

50 

15 

3 

6'.i 

5 

To  .  pref  . 

114 

115 

126 

114 

.Arr. 

28 

2,3 

$2  60  Silverweod  Dairy  ... 

.31^ 

3‘i 

5 

3 

1.3U 

7 

Int.  Do.,  pref . 

6% 

.3 

'h 

S 

1.75 

lOc 

....  Simon  9:  Sons . 

7 

q 

r 

OOc 

4.^ 

35 

Do  pref  ... 

100 

100 

105 

105 

100 

$7.00 

iH 

3 

Simpson  A  stock  .  . . 

1.6 

15 

2112 

15 

94 

102 

90 

$6  00  Do..  B' 

4 

12>.2 

100 

90 

$7.00  Do.,  pref 

90 

9! 

90 

10iV2 

79 

$6  ,60 

169 

130 

$8  00  Smith  iHoward '  Paper. 

13 

13 

146.; 

no 

26 

ii'i 

9’4 

12 

9.H 

50c\,b^  Do.,  pref  .  . 

95 

96 

+  1 

15 

105 

88 

$6  00  i 

s 

Southern  Can.  Pwr 

....  11 

ii 

12 

13 

36 

$2  60 

standard  Cnemical 

....  12 

126i 

16 

14 

19 

$1.30 

Standard  Paving  .. 

. . . .  50c 

5tV 

,60 

8  00 

4 

Do  ,  pref.  ^new) 

4 

3ti 

4 

6 '-4 

3 

^tand.  >tee!  &  Con. 

pref  4  8 

47 

49 

14% 

$1  00 

Ste.iman  Bro? 

.  .  .  23 

24  2^ 

-1-  i 

30 

28'2 

24 

$2  00 

Steel  of  Canada  .. 

.  .  .  .  ^A 

6.3  6.? 

-e  1 

272 

f6 

1 

2 

3 

lU 

Dn  .  pref 

6.3 

lOfi 

7 

46$ 

Sterling  Coal  . 

3 

175 

J7V,' 

12 

TOc.bi 

btuart  Oil,  pref  . 

10 

6  5 

14 

6*4 

Supersilk  Kosierv  .... 

4 

70 

Do.,  pref 

80 

1000 

IH 

$5  60 

tt.  Lawrence  Corp 

.3 

93 

100 

90 

Po..  A  ■ 

1-3^5 

46 

68 

41 

Arr. 

St.  Law.  Flour  Mills 

19 

126 

8 

3 

Do  .  pref 

12(^ 

12 

100 

'  5 

Arr. 

8t  Law  Paper,  pref  . . 

32 

10 

106 

102 

$6  00 

Tamblvn  Ltd 

30 

23 

12 

Int 

Do  .  pref  . 

52% 

i.6 

16 '-i 

2  2 

13 

Int 

Tip  Top  Tailors 

11 

n  5 

1.8 

10  %• 

$1  20 

Do  .  pref  . 

108 

80 

1041* 

65 

$3  00b 

Tooke? 

2 

245 

2'* 

Do.,  pref 

s 

1 635 

21- i 

10 

Int. 

Toronto  Elevator? 

^2 

50 

60 

7  4 

40'.j 

$4  00 

Do  .  pref 

4  3 

16 

2^5 

24 

14 

$1  00 

Tuckerts  Tobacco,  pref. 

146 

90 

108 

105 

$7,00 

Twin  Citv  . 

2 

1  25 

3 

1 

Do  .  pref . 

2< 

4  a 

50 

40 

Int 

1  r.ion  (“la?  Co  . 

13%’ 

425 

2  50 

1  10 

I  nited  Steel  . 

•3% 

135 

31*., 

2nj' 

$3  00 

Viau  Ltd 

n  Unlisted  Canadian  Stocks  | 

'onto  Furnished  by  Plaxton.  Cherry  &•  Co.,  Toronto  j 
Industrial  Storks  Bid  Asked 

-Acme  Farmers  "ox  Pref . .  $20  00  $2-3  -30 

■  '  -Andian  National  Corp .  20.75  2S  50 

_  rnrrent  -Anglo-C an  Tel.  .A” .  7  50  8  „b 

— 1.940  Current  Anglo-Can  Tel  2.75  pref _  43  00  40  .50 

High  Low  Div.  Rate  Atl  i  tilities  Kts  . 2  75  4  00 

-Atlas  oteels  Ltd- 1st  Pref  ....  100  50 

...  »-  fin  -Atlas  Steels  Ltd  2:id  pref.  ...  100  00  105  00 

-,.r  ®Vr,  -AtlasSteelsLtd.com .  14  00  17.00 

jlHi  2  i  ini.  Barrymore  Cloth  Pref  .  25  50  .... 

124  ^  Barrymore  Cloth  Com  .  10  30  . 

11., -  caT.f  ,,n  Blue  Top  Brewing  .A  "  .  _  7  00  8  75 

8(iVi  597^  $.vo0  Blue  Top  Brewing  B"  ...  4  00  5  50 

1,  13  $100  B  C  Pulp  Paper  Com  ..  12  00  13  50 

.n  ,,  ,f,  E  C  Pulp  i- Paper  7  CJ,  pref.  .  46  00  52  00 

h  00  B  C.  sugar  “^  .  ..  76  00  79  00 

r  l  B.-andram  Henderson  Com.  . .  2  25  8  -,0 

Ji  enf  Burns  i:  Co.  Ltd.  A  -  .  4  75  5.75 

H  ^  no  Burns  Ji  Co  Ltd.  B  ’ .  3  00  3  75 

*Kn,  Calg  Power  Pref  ...  94  50  96  00 

,7'  nn  •-^t'.ada  Crushed  Stone  Pref. . .  21  50  . 

S?.,.  fo  Canada  Machinery  Pref .  33  00  . 

2. ^  ^  ii:  Hrtc  ^3tjadi  Machinery  Com .  3  T5  . 

*  Canada  starch  Com .  6  00  . 

Id  '  Canada  Starch  Pref  .  103  00 

12t>  114  Arr.  Canada  Tea  7^^  Pref.  ...  23  00 

:.4  d  Canada  Wire  Ai  Cable  Pref.  . .  100  50  103  00 

'H  2  Aa-  Can  Airways  .  7.3  1  30 

4-  aS  Can  Co-Operative  Woolg.  .. .  6  50  8  00 

[05  100  Si.dO  Can  Gen.  Invests  ...  7  10  8  00 

214  lo  Can.  Gen.  Kubber  Pref .  16  50  . 

!,n  Can  Goodrich  Com .  1  .50  .  .. 

™  Can.  Industries  Ltd.  .A”  Com  177  00 

28  11  >  ■  ^  Can.  Industries  Ltd  B"  Com  173  00  1^6  00 

10,  (.8  $6  00  Can.  Industries  Ltd.  Pref  ,,  163  00  167  00 

1.,  91.  so,  cji,  inccrsoll  Rand  New  Com  66  50  69  00 

oi’  Can.  InOest.  Fund  .  ..  .3  20  3.60 

*  *1^,  ■  ■'  Can.  In\-estors  Corp .  3.i.5  4  .50, 

n'*  SO  *  ,0  on  Can  Pow  i-  Paper  In,'  Pref.  1  50  •  2y 

-  O?  °°:jran.  Tube  i- Steel  Com  .  2  75  3  .oO  ' 

Can,  Tube  *  ,.r.,el  Ut  pref.  ..  65  00  75  00 

fh  614  *1  '2?  Can.  West.  Lumber  ..  45  .tS‘ 

b2  $1  -  •*  Can.  West.  N.  Ga?.  Com  _  23.50 

4  2  Can.  West.  N.  Ga?.  Pref .  98  00  101.00 

124  1^,.  Can.  Westinghoufe  .  4l  00  43.50 

AA  Chate  A  W  i.  -  its  .  18  00 

92  80  $5  <*o  (  laude  Neon  ~'"c  pref .  6.50  6  75 

.  34'  2  Colonial  Steamship  Com .  14.00  16.00 

204  lOl'j  -  'VJ-  t  ollingwooad  Term.  I  nits  ....  .30  1.00 

.*^0  19  ^4^9^  Cons,  ^alesbk.  Pref  Bonus .  71  00 

20  118'$  $1  00  Conveying  Equip.  Pref.  Bonus  .....  89.00 

52^>  2*'*,  ^  Arr.  ,  Copeland  Flour  L  nits .  10.00  . 

12  8^4  1  Corporate  Investors  .A” .  5.10  5.60 

.53  ,50^;  *2  50  Corrugated  Paperbox  Com.. . .  .60  1  23 

134  11  Corr.  Paperbox  Ino.  Rts .  1.00  2  00 

JO  103  S .  00  Crescent  Creamery  Pref  8  23  11.30 

3  2  !  L>airy  Corp  of  Can  New  Pref  3.7.3  5.50 

12  6  .  :  Deb.  A  Sec.  5^^  Pref  .  54  50  ....  | 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  August  14th,  1940 

GOVERNMENT  BONDS 

- 1940 Int. 

High  Low  Rate  Due  Payable  Maturity  Bid  As** 


3  00  3  75 
94  50  96  00 

21  50  . 

33  00  . 

3  75  . 

6  00  . 

108  00  . 

23  00 

100  SO  103  00 


103l<  1C2V4 
97H 


1021-8'  lOOX 

1061f  104?.^ 

lOSt^  lOSVi, 
10011  100 


109 10  ,  >i 
105?,.  10414 


Rate 

Duo 

Payable 

Maturity 

Bid 

Ask. 

of  Canada  Bonds . 

2 

.in 

O 

June 

44 

99 

1005^ 

2>i 

.11) 

c 

June 

43 

lOlH 

loai-i 

& 

AO 

c 

Oct. 

42 

102H 

103,% 

3 

.TO 

c 

June 

50-35 

96% 

97^ 

3 

.ii) 

June 

53-58 

955J 

96% 

3 

MS. 

c 

bept.Perpe. 

88 

89>-S 

3W 

,11) 

G 

June 

.6-49 

101 

102% 

It  *• 

3>J 

M-'I 

c 

Wov. 

48-51 

99?i 

100% 

of  t  an.  (let  War  Loan).. 

86i 

KA 

c 

K'eb. 

48-52 

99H 

100% 

of  Canada  Bonds . 

3,% 

.li> 

c 

June 

66-66 

98  H 

99% 

S>$ 

AO 

c 

Oct. 

44-49 

102H 

103,% 

4 

AO 

C 

Oct. 

43-43 

1053i 

106,% 

4 

AO 

o 

Oct. 

47-52 

104 

105 

4H 

MS 

c 

S^t. 

40 

100 

100!% 

109% 

AO 

c 

Oct. 

44 

108H 

4H 

KA 

c 

Feo. 

46 

109 

110 

**  *'  . 

4>$ 

MN 

c 

Nov. 

46-56 

1063^ 

107% 

4>h 

MN 

c 

aJov, 

47-57 

1065i 

107a? 

108% 

*H 

MN 

c 

Nov 

48-58 

1073^ 

'*  **  ....... 

4kh 

Mi4 

c 

Nov. 

49-59 

108 

109% 

“  **  ...... 

5 

MN 

c 

Nov. 

41 

104  kS 

105% 

“  f*  . 

5 

AO 

G 

Oct. 

43 

lOS-s^ 

109% 

16300  16700 


RAILWAY  AND  NAVIGATION  BONDS 


$5  90  I  Wabassn  Cottons  24  24  22  —  2 

Int.  j  Walker  1  Hiram' G  *1' W.  38’-;  4^4'  364  —  IW 


$1  ooo  Do  .  pr<»f 
BOc  b  Western  Canada  Flour 
Do  .  pref 

.Arr.  Western  Grocers 
$1  00b  Do.,  nref 

Wt'st.  Kootenay,  pref  . 

$7  00b  Wes^^on’s  .  . 

Int.  Do.,  pref  .  .  . 

$4  00  Wiljil  Ltd 

$6  00  ;  Winnipeg  Electric  '  .A”. 

Int.  Do..  B" 

$6 . 00  !  Do  .  prpf 

Int.  1  Woods  Mfg.  Co.,  pref 
$8  00  I  Wood.  Alex  A-  .T  .  pref 
$8  00  i  York  Knitting  Mills 
Int.  Zellers 

Int.  Do.,  pref . 


.*0c  b  :  Canadienn*  Nat. 
$8  00  j  Commerr® 

I  Dominion 
!«♦  I  Trnperia!  .  . 

Int  I  Montreal  .  . 
I.*'t  I  Nova  f  eofia  .  .  , 

$1  i  Royal  . 

$5  5b  Toronto 


43 

103 

13.3 

114  114'  H  — 


143  —  3 

1"3  230 

180 


1044  10 
S2  21 
.3417  2-3 


$1  onb  i  Tai-STS- 

S 10  bO  I  C  an  Permanent  ...  11 
$1  2‘'>  I  Cen^-a!  Can  Loan  ...  It 
$3  00  1  Chartered  T.^'ist  . .  H 
$1  60  I  Econ  In^’^st  ' 

J3  00  I  HuT'^'n  Er*® 

$2  20  j  Pn  .  20  p  c.  paid  . .  ! 

$'  '3  I  Land  Banking  ».\.  Loan.  4 
1  Nat.  Trust  1* 

Arr  :  Ont.  L^an  H 

•?1  2^^  Toronto  G*n.  T.'ust  ,  .  " 

•Si  Toronto  Mortgage .  ? 

$1  Rea!  instate .  i 


5 

9 

12 

ft 

45  .  . 

26 

Int. 

Ifi  .  . 

4^i 

43 

$2  62 

143 

IftO 

14  3 

$7  00 

*.  /.  1 

3 

2’i 

2 

49.S  ,*■ 

17 

12,, 

80cib) 

59sS 

7*4 

2  'i 

.  .  3 

G-i 

lU 

45 

60 

47 

$3  00 

86 

3~ 

22 

52  00 

n5 

4.r. 

$4  00 

20fi 

2o’J 

16 

$1.00 

2  jO 

3 

1  30 

26 

2^ 

4" 

01 

43 

,^o 

*0 

40 

$3  00 

90 

108 

112 

103 

$7  00 

no 

140 

133 

120 

$7  00 

580  .  . 

13 

915 

80c 

5 

'^O 

76 

$.3  50 

5  . . 

32 

16 

$1.00 ! 

1.^0  . . 

2  63 

1  00 

... 

6 

2  63 

1  00 

. .  -  1 

20 

12 

5 

. ,  -  1 

. . .  SO 

43 

T  3 

SO 

.Arr.  1 

..  .  62 

90 

83 

70 

$7.00  1 

...  44 

7 

11 

6 

. 

8^^ 

9I2 

13 

81^ 

! 

...  20^’ 

21 

23 

21 

$F,5n 

..  .  139 

140 

164 

133 

$8  no  ! 

68  . . 

1’8 

133 

no  ' 

8  .. 

216 

1.30 

.$10  no  1 

14  .. 

220 

150 

310  00  ; 

184  .. 

210 

170 

,?8  00  1 

10  .  . 

313 

2  73 

$12  on  ' 

35 

100 

1=0 

$8  no  1 

.. .  215 

220 

2' 8 

200 

$10  00 

10  . . 

jrft 

117 

3fi  00 

ifis 

iftrt 

.?a  00 

103 

102 

inn 

.«4  iio 

23 

2*L: 

2'  H 

■to  00 

62 

Til  7 

--4 

,34  00 

10t< 

12  ‘ 

10 

8nc 

53 

33 

34  00 

l^n 

lOA 

188 

$s  00  1 

if'8 

120 

110 

inft 

.43  no  : 

5 

90 

:o 

$4  00  j 

85 

90 

on 

3ft  00  1 

”  24 

,30 

24 

$2  00  i 

Dom  Manufacturers  Com 
Dover  Industnes  Ltd  .  .  . . 


Eastern  Bakeries  Pref 
Eastern  ^teel  Prods  Pref 


Feaeral  Grain  Com 
Foreign  Pow.  Tec's  6" 


i  KitcheneriCom 


Guardian  Realty  Pref 
Guelph  Carpet  Com  . 
Guelpn  Carpet  Pref 


Haves  Steel  Com  ..  . 
1*0.,  New 

Higliland  Dairy  Com  . 
Highland  I.Diry  Pref  .  . 
Homewood  Sanitarium 
Indust.  Ai'cept  F*rrf 


1,50 

2  25 

2  75 

3  50 

65  00 

75  00 

45 
25  50 

.7.3 

98  00 

101.00 

4I  00 

43 . 50 

18  00 

5.50 

6  75 

14.00 

16.00 

..50 

1  00 

71  00 

89.00 

10  00 

5. 10 

■  ■  5  60 

.60 

1  23 

1.00 

2  00 

8  23 

11  50 

.3.75 

5., 30 

54  50 

20  00 

11  00 

i3  00 

60  50 

65  00 

2  23 

3  00 

6  7.3 

7  50 

21  23 

2  00 

23  5 

19  50 

■  21  00 

7 . 50 

8.. 30 

2  00 

.3  OO 

40  .50 

.30  00 

2  LOO 

SI  ?0 

75 

1 . 23 

D60 

47.. =^0 

.5  23 

7  23 

7  00 

8  00 

SO  .50 
,3  23 

97.00 

98  00 

102  00 

15.50 

1ft  00 

15  00 

18.. 30 

98  50 

102^00 

I  40 

1 . 6.3 

I  96  86  Canada  Steamships  . 

j  98  90  Canaaian  Pae.  Railway . . 

I  U*3  lOOf^  Caradian  Pac.  Railway.  . 

i  0*K^  t2  Canadian  Pac.  Railway . 

113  110*.^  Can.  Nat.  Rly.  (i9om.  Guar.). 

1164  1134  Can.  Nat.  Rly.  (Dom.  Guar ) 

!  1174  116.4  Can.  Nat.  Hly.  (Dom.  Guar.) 

j  98  95A4  Can.  Nat.  Ply.  (Dom.  Guar.). 

I  95?^  iZ^^Xan.  Nat.  Rly.  (Dom.  Guar.). 


6  JJ2  C 
44  JD15  C 
6  MS15  C 
3  aO  C 
44  MS  C. 


Jap.  67 
Dec.  44 
Mar.  42 
Oct.  45 


44  MS  CND  Sept.  51 
JD15  CNL  June  55 


CNL  July  49-69  HI 4  113 

C  L'lec.  45-50  97  W  98  ^ 

C  Jan.  54-59  9,S  96 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Investment  Dealers*  .Association  of  Canada) 


- 1940 - 

High  Low 
74.00  60  00 

69  00  62  00 

107  00  98  00 

105  .50  94  00 

102  00  82  00 

101  50  93  50 

95  00  00 

107  .30  96  00 

103  50  92  00 

106  23  98  50 

no  00  108  00 


Faovixri.AL 


so  00  106  50  106  00  •Ottawa 
JO  00  103  50  102  00  •Quebec 


Alberta . 

z  Do . 

British  Columbia 

Do . 

•Do . 

Manitoba  .  .  . 
•Do 

New  Brunswick  . 

•Do  . 

•Nova  Scotia  ... 

Ontario . .  . 

Do  . 

2  Do 


Prince  Edward  Island. 
Quebec  .  .  . 

Task.atch^wan  .... 


Charlottetown 

•Halifax  . 

Hull  . 

Levis  . 

Moncton  .... 
Montreal 
•Ottawa  .  ... 


Rate  Maturitv  Price  Asked 
6%  1  Mch.  1947  64  00  69  00 

6%  1  Oct.  1.959  57  00  61  00 

15  Feb.  1947  102  00  105  00 
b%  1  Sept.  1953  100  00  104  00 

44  1  Oct.  1953  97.00  100.00 

6-7^  1  Apr.  1947  97  00  100  00 

44-  1  Oct  1951  86  00  90  00 


2  50  102  00  92  50  'taint  John  . 

.50  00  54  00,  •■0  82  00  St.  Larn’oert 

ino  00  115  00  103  00  99  00  Sydney 

79  00  84  00  100  00  94  00  Three  Rivers.  .  . 

-  -  j  106.50  106  f,iO  •Toronto  . 

4  7.5  rO  85  00  •!  ancouver . 

23  00  100  00  94  00  Wpftmount . 

I4O  00  ^6  00  62  00  Windsor  . 

jn.75  '  97.. *0  93  00  'Winnipeg  ,  .  . 

...  I  ’Pavable  Canada  and  New  "^'ork. 


1-31  00  140  00 


.35; 

15  May 

1950 

99 

00 

in? 

00 

15  Apr. 

1961 

94 

00 

97 

00 

4% 

15  Sept, 

1952 

102 

00 

105 

00 

1  July 

1946 

109 

50 

112 

60 

I ‘  -2 

1  June 

1950 

107 

00 

110 

00 

4'*?, 

1  June 

1971 

100 

00 

104 

00 

4% 

1  -Aug. 

1957 

102 

00 

105 

00 

4% 

1  .Ian. 

1970 

10, 1 

00 

112 

00 

«'■(, 

1  Oct. 

1945 

94 

00 

9f 

00 

Vi 

1  .Aug. 

1958 

99 

00 

102 

00 

4"; 

1 3  Aug. 

1953 

71 

00 

76 

00 

6 'ft 

15  Mch. 

1952 

84 

00 

88 

00 

5  0 

1  Aug. 

19.58 

76 

00 

80 

00 

■"% 

1  July 

1952 

90 

00 

95 

00 

Ii) 

1  Jan. 

1952 

102 

00 

105 

00 

.5 ‘5 

1  May 

1952 

98 

00 

101 

no 

b% 

1  Mar. 

1954 

96 

00 

100 

00 

b'e 

2  July 

1964 

99 

00 

102 

00 

b% 

1  Mch. 

1945 

89 

00 

92 

00 

4', 

1  July 

1949 

106 

00 

110 

00 

1  June 

1959 

103 

00 

106 

00 

4W 

15  Apr. 

1971 

94 

00 

97 

00 

-41^ 

1  May 

1967 

83 

.50 

88 

.30 

.5i 

1  Aug. 

1944 

99 

00 

104 

00 

4% 

1  Nov. 

19.58 

94 

00 

98 

00 

4% 

1  Jan. 

1949 

106 

00 

no 

00 

15  Jan. 

1970 

94 

00 

98 

00 

'i% 

1  May 

19.54 

95 

00 

99 

00 

8% 

.3!  r>ec. 

1975 

63 

00 

69 

00 

4% 

1  .Apr. 

1961 

95 

no 

99 

00 

zPavable  C anada.  New  Y'ork  and  London, 


.T‘=‘nkins  Groceterias  Pref 
Kington  Shipbuild.  1.  cit.«». 
Loblaw  Inc  Cnm 


Record  of  the  Curb  Markets 


'i™ 


j  :o=j:  -  :o 

*  4  J 


!  Do. .  n'’ef 
. . .  Ba'hurs^  B  ' 

•  *  I  Beath  Cc..  .A'*, ,  . , , 

$1  oo’o  Beauhar.noi?  . . 

$■ .  00  Belding-Corticelli .  . , . 

si  20  Eio  -pr^f  . 

B.  r.  Pai'k.1-5  . 

S2.j.''  B.-igh'Co.T.  G . 

II  on-.  I  :^uga^ 

I  Gap.  Bud  b-'.-afrif-s .  . 
.  *  I  Canaaa  Mil'ir.g 
*  t'i  A  '  Canaaa  Pa*  i.rg  cref  . 
si  n=  ;Can.  >ip.ga-i  ... 

y  ^  Can.itar'.a 
-A  '  1*0  .  rref 

Cap.  Ip'ausf.-if-a  L,' 


[  C apa-..ip  Li.^pf 
C  a.-.a  i;ar  }!..■■  pi.pi.  . 

C  *''0"  J-’  l'l’  .  p-fct 

P  *1  P 


•  tj-i?  i*  rle-tri'! 

■  r.f  .'s ar.a  i.  Gr.  cref 
l  a-ide  N*-or 
cm  Ako.hol 
'i.Ti  Al''ohol.  cref 


La  'i-i  i.:  p  rere 
L't-ha  -ilanu  Ai^ 

LiVher  r  ^  - ! 
r 

Lorn  0:i''!c»h 


L'*nrion  Real'y  Co.  Pref . 

1 

00 

2  25 

Maritim^^  Tel  V nm 

14 

ft.-* 

Maritime  T*1  Pref  . 

13 

10 

Mprgpv'  Paper  C '*tm  . 

.3 

no 

Mciti  I.t.f.  6-:  prpf  , 

15 

23 

IT  00 

Mon'real  Airiiraf'  Ind.  Com. 

1 

ftO 

3 .  Ofi 

Monr  IjI  Pow  b';  Pr.f  _ 

20 

30 

MnrrifOn  Pr.a??  Pref.  Por.u?. .  . 

s 

*>3 

7. 00 

Morrow  Ac^eu-  Nu'  V oni  .... 

T 

30 

Morrow  M'rew  Nut  Pref  .... 

97 

.30 

Mr  Keval  Hotel  Pref . 

2 

7.3 

o  60 

M'  Po  .-a!  Ho'el  Com  .... 

10 

.40 

Na'  Ho.-i4=-ry  Mi!!?  Com  .... 

TO 

.90 

Na'  Ho.Ai^^rv  M'lU  Pref .  ..... 

SO 

33’m  Ne'Uofi  V om  . 

8 

00 

■V\'m  VeiUon  Pref 

ion 

oo 

y.w  Brucr.  Te!.  Co.tn  . 

10 

60 

11.75 

!'ew  Ldrv.  6-;'*^  Pref. 

Bonu?  ... 

43 

no 

48,00 

.Niagara  Lowc-r  .Arch  Bridge 

40 

no 

eft  00 

V'oi*  Tint  Pow-  Pr*-f 

88 

30 

cl2  no 

V'o-pKprn  Te.!  f  om 

1 

OO 

1  50 

No.-rh^*e?tfcrn  i  tilitiei;  Pref  .  . 

'*? 

■0 

ns  on 

N..:-.  Ligh'  P'^w’.  ^“‘om . 

8ft 

2* 

n2  *'0 

Ligh'  V  Pow.  Pref  . 

103 

00 

lOft  on 

Gn'.  TOs'Vrev  ("lub  .  . 

825 

00 

375  00 

G«t  Toba'‘'’o  T"*'.  Pref  Bnnu?. 

14 

*0 

18  00 

Pacih'*  Coi.'t  Terminals  Com. . 

10 

25 

13  00 

Provincial  P.ar.k  .  ... 

101 

00 

ion  00 

P.tovi.ccia!  Parer  Pref 

100 

00 

io2  60 

Quebec  Fulo  -“L-  Paper  Pref  . . 

3 

.30 

.-)  1  -* 

Quinte  Milk  Proauct?  Cora  , . 

2 

t  0 

P  eani'e  (^orp  ... 

4 

pehancp  Grain  fi.'O  Pref . 

63 

oo 

66  00 

Ri'-crfidc  .G'k  Mill?  b  " . 

6.75 

Pojert.ton  P.  L-  Mfg . 

93 

00 

Rudav  E.  I-  $7  00  Pref . 

23 

00 

27.00 

!8  10 
144  10 

1  00  1A1- 


113*>5  114!/$  113 


43 

43 

sn 

43 

$2  CO 

*4 

112 

2H 

1 1  ■> 
**6 

110 

9 

$1  no 

fto  en 

10 

63 

60 

.12  on 

ftO 

62 

St 

60 

$4  00 

in-/^ 

1  in 

113 

1  90 

101 

t?  on 

2*  2"  2'  •* 

inos 

‘hn 

23 

$1  30 

4'*^;  4'-> 

—  2'/i 

200 

30 

4  6  Vi 

.«1  -0 

13 

2  ’ 

13 

.!1  23 

40 

43 

S8 

j2  60 

41  40 

—  1 

rO 

.33 

S9 

$6  00 

.3'« 

60 

48 

S4’.^ 

$1  60b 

Nat  ?ew'‘=tr  Pipe  A  ’ 
Nisga-a  Wire 

7}A 

2U^ 

21->$ 

24 

Nn.'’3.nda  'fine? 

.  ts 

34 

blH 

North  S'ar  OO 

.  8,5c 

1  nn 

Do  .  prf.f 

, 

Ogiivic  Flo'u  .  . 

.  23% 

2>H 

2i 

J >o  ,  prft 

.  140 

On*  Steel  Prod 

8% 

L'n  .  pref 

.  115 

Ora.nge  Cru?h  .  , 

4 

2 

1  'O  .  pref  .  . 

7% 

'  H 

0"awa  Electric 

lOjc^ 

Or'a'*’!  i‘  ar 

0 

8 

Ottawa  L.  H  &  Pwr  . 

9% 

9% 

lo.,,,r..r 

.  98 

98 

Page  Hersev  Tube? 

97  H 

100 

97% 

Pantepec  Oil?  . 

3 

Penmans  Limited  .... 

.  51 

51 

IJO.,  oref  . 

.  123% 

Photo  Eograver* . 

.  .  15 

15% 

Do  .  ^c-  'r:£- 
t!  imao  s  L'u.  prff 
c c’!^;rief 


!  oOb  1  ’  ■  p.‘;f  , 

1  r,f)’r,  Ir.*,-rr ;.y  Bak’.pg 

FpyaT’-y  .4. 

,te  0<1  L".r.g!f;v  L'd  ,  pr-f 

Lal-v-a'  .lo.hp -t-  i  p 
a-.  Lakf.  i’ilp.Kite  p'jio 

.  .Ma-i'irp,.  Tf'l  i-  T'.  !  .. 

I-o..  r.r<.f  -  ,  . 
^..jr-her? 

Do.  pref  .  .  .  . 
Merc'irv  Mills 
Do. .  pref 

$2  CO  M'^n'real  I?  Power 

i,  bo  Monr  Ref  A*  i^or.  \’.T 
Do.,  pref 

ta  00  MarLare.r  P  A*  F 


No'-'a  jfotia  Ligh*’. 

1  o..  pref 
Or.t  ^i!knlt.  pref 

I  pa^on  Mf? 

1  Do  .  pr»  f 


$7  oo  Do  .  2ai  Pref 
$7.00  Provi.ncial  Transport 

Queber  Telephone  ... 
Reliance  Grain  ... 
»2  OO  Do  .  pref 
$1  7.5  Robert  Mit''he!! 

Robert  Mtnpfon.  pref 
$1  50  Pogers-Ma.;festic  Raaio 
$2  00  Sangamo 

Tarnia  Bridge  A’  .  . 

?2  00  Do  .  B 
$4  00  So  Can.  Po-f’er.  pref.  . 
Stand  Clay  Prod 
.^O*'  Supertest  Petroleum 
$1  riA  Do  .  V  T-  - 


11 10  —  y< 


1  00  1  00 
36^^  .. 


!3H  ir4 

Ulr 


. : 

nn  Sec  5  Hold.  C orp  6''*^  Pref.  Bon 

,  I  >tanaard  Fuel  6^^'“-:.  pr^f . 

vl...  Standard  Fuel  C'^m 

I  Ttandaro  ^*‘eel  Constr.  Pref..  . 

ti  i  Stan6.il<i*5  Ltd  . 

Stenman  Bro?,  Pref . 

**’  '  I  Sur^cin  Horsle*.’  . , 

V  •  '  i  T ampi •:  Inc  . 

ti'*AA  I  Pref  Bonus . 

^  Toronto '"arpe’’ Com  . 

tJ^'nn  T oron'o  C 'irre' Pref .  . . 

*'■  T'^roi'^o  Hoijc'ng  C o*^ 

-  Traders  Fin  A’  6o;  Pref.  ,  . 

Traderf  Fi''  P  7"’.  P.'-ef 

-  trad-rs  Fin.  A  '  B  inc.* 

Trader?  Fir.  A  &  B’  Gnm’. 

L ni’’en  Corpr?  A 
*  '  L  ni'ed  Corrnr  B 
■  ’  ■  Vni^eGj  Farmer?  Co-op  Ltd  . , 

•  •  •  -  Vni^ed  A.  Pref 

•  • '  ^.’j^crov  •  Tfj^  F^ef.  a\'’^h  Rt?. 

3\'3*'prjoo  J'ify.  Ne^'  Com 
^  ^  We-fern  Grain  Pref  Bon 

•  ■  •  r't^-el  ^  '^m 

'  •  '  Gee.  Hnldir.rp 

■  ■  3VjJDF,-jg  Chocolates  Pref 

•  •  3''illso.n  ?*'a*i'^r.er5  &  En**.  Pref 

''Voods  Mfp.  L'd  Pref 

•  •  Vo^’-G  Tr'’d'''P‘  Prr-f 

York  Tra-iingC-m' 
ftOr.bj  Trti:-t  fS- Lo^n  Sin:ks 

.Acania  Tru?'  . 

Bri*-  Mor'  *.  Trust  . 

•  -  •  3 rO'* i I e  T  rii<r 

Car-itH  Tjus''"^  ^ 

$1  20b  Cro'vn  Ti’Is'* 

Pas'  Can  Sa--p'.»  . 

Eas’-orn  Tru.-' 

'  Guarao'y  Trus'  Can 

GueifL  V  D”  (^ar$oO.> 
Indus'  M'.”  A  True' 

L2m.btc.r.  L-an  A  liv' 

.  Lar.u‘'d  Pankiof'  A  Loan 

London  A  v'..5»r.rn  Trusts.  . . . 
7tidland  L-^an  4*  ‘^a-  ing?  ... 
Pl0'‘t.pac‘^  ^ orr  N  > 

Nova  M'lO'ia  Trus'  .  ... 

5h‘:Phro'''kr-  frus' 

•$  1  00  St'-riiny  Trus' 

Tru?'?  A  G'ia’‘a.n'ee  .  . . 


A.  T  and  T.  3V3.  193.3 
Bell  Telephone  .3,  10^7 
Bel!  Telephone  -3.  1960 


Calgary  Power  5.  1564  . 

C.  N.  power  5,  1953 

D.  G.  and  El.  6W.  1945 
Gatineau  Power  5^4.  W' 

Dr*.  8*324.1949 
Do..  5.  194'^.  E.<.  Wts, 
Ir.t.  Hvdro-El.  1944  .  .  .  . 
Ir.t.  Power  6.  l^o-S  .  . .  . 

'  In'.  Power  6,  1957  .  .  . 

Int  Power  6U.  1957 
MrLa’-en  4.  1969 
Mar.  T  and  T.  4.  1967.  . 
M  I?  Power  5  =  t}.  19.57 

M  Tram.  3.  1941 . 

M  Tram.  1933  . 

M-  Tram  4U,  19,35  .  . 

:  Nfld.  and  P  4^2- 1^66  . 

,  Ndd.  and  P  3.  1956  .  . 

!  >7.S  L  and  P  .4.  19.37,  . . 


Taguenav  Pow-er  AH,  1966 
Shawjnijr.jn  AH'  1967.  .  ,  . 
Shatiinigan  4.  1961 . 

I  riter]  recuritieg  31^,  19.32. 
Winnireg  jl  A  4-3,  1963 
Do.,  B”  4-3.  1935 . 

Indii.strta!— 


2  90  Algom.a  Steel  5.  194.8  .  .  . 

21  00  Brano.  Henderson  6,  19,38. 

57  00  Bro'^’n  5>^.  1946  . 

2  bo  ,  C .  Cann.ers  4.  19ol  . 

4',  00  I  C .  C ement  4  H  •  1932  .  .  .  . 


^  AO  ;  Brown  Oil  . 

-o  -.0  Calmor.t  Oil?  . 

•  '  :  Command  Oil 

;  Cemmoil  L'd 
T  -=  I  Commonwealth  Fete 
'A  AA  '  DalhousieOi! 

80.b<ii 

,  E.‘:tn  Fovaltie?,  .  , 
-1^  :  Firestone  Pe'e  .  .  .  .  . 

10  AA  Foundation.  Oil  .  . . . 

"0  ‘  Globe  PoyalHf:s . 

bo  Grease  Creek 
A  aa  ’  Hi^hwood  Sarcee 
.^5  bo  '  Home  Oil 
“  j  McDougall  Sngur 
••  in  ]  ^Iercurv  Oi  I .  . . . 

.  7^  Mill  Citv  Oil  . 

p,  ;  .Mode!  Oil  ,  .  . 

^  '  Monarch  Foyal'ies 

gV  00  '  Ns'ioiii!  Pftt- 
;  New  ^'^a!!ey  Oils 

4,  on  Okilti  Oilf  . 

^  Pkiliirs  -Pelp 
^  O'  F.'airie  Fova''i'=-? 

*'  **  '  j  Richfield  Feta 

Po^a!  Canadian  Oil 


ftft 

yn 

nn 

Po^  al  C  re?'  Oi' 

.09 

1  Oft 

no 

141 

no 

Poyal'te  oo 

21  50 

Ji 

nn 

44 

00 

r  har^*  P nval'iep 

.fi.3 

23 

no 

90 

00 

Spnoner  Oil? 

.02 

146 

on 

if,n 

on 

s-Dv  H’ll  Rov'al'ie?  . 

.01 

'0 

no  , 

8ur-^e'  Oil? 

.23 

Ti« 

on 

an 

nn 

Thrr-  Bein' 

n9ix 

1  91 

on 

1  in 

06 

TiiT'nf.p  A'ollt.  '  Cltl 

oi% 

162 

O') 

00  ^ 

1  ni'^'d  O'l  L'd 

■)!% 

0.3 

1  9 

nn 

1  a 

Of. ; 

l-iilvqrs  r-.il® 

93 

no 

inn 

00  1 

Vuhan  Krsw*'  Oi! 

ift 

30 

00  i 

Oil 

01% 

.  02 

23 

46 

.36 

on 

on 

00 

34 

51 

40 

-n! 

on  ' 
00  : 

York  Oils  I.*d 

LyLISTED  SECTION 

21 

.25 

CORPORATION  BONDS  i  i 

Bi1  A.k.  ]  C.P  ani  T.  T.  .S.  1S;S _ 

72  75  C  Int  Paper  6.  1949 . . 

’"**117!.^  ICar  Loco  6.  1953  . 

H7D'  **  !  ^.  ^’jokers  6.  1947  . 

•  .  ion  *  “  C.  P.  1681  .rs  . 

JA.3  *  **  D.S.  and  C.  6’ j,  10.5.5 . . 

2A2  104  I  D.  Tar  4  ' 1951  .  .  .... 

105i^  io8U  ;  Donnacona  Paper  41^.  19.36. . .. 

!  93>o  99V^  Eastern  Dairje?  0,  1949  . 

! ! !  bfiU'  *  *  ‘  Famous  Player?  Ay^*  1351 . 

96U'  983i  Federal  Gram  6.  1969 . 

lAiL.:  IA4  For.  P  P.  Sec.  6,  1949 . 

■  ■  ■  70  ^  73  j  Fraser  Co.  6.  1930  . 

lAA  i G.  L-  Parer  5, 1933  . 

P2U  "  Int-C.  Bks.  .3.  1948  .  . 

*  *  Aft  **  i  L.  St.  P.  1961  .  . 

01  i--5  o  j  j  Lake  St  J.  3.  1961  .  .  . . 

oau  1A0  *  Maole  L  M.  19.53  ..... 

■*’  201  1A5  i  MrColl  4k4.  1949  . 

COD  ooi^  Mersev  P.  3.  IO57.  .  . . 

'  ■  --.O  00^  -M F.  fi,  !U4'>  . 

f-nv,  r.7  Jid  O  F.  «.1347 . 

Oft  00  Mor.t.  D.  D  6.  1945  . 

PdItj  90  N.T  and  C.  1968  . 

97i.f  1AOG:  i  Frice  Bros.  3.  195"  . 

*f8  j  Price  Bros.  4.  1957  . . 

‘ ' '  iaa  Restigouche  6.  1948 . 

’  jAi  104  Holland  Paper  4*'5,  19.51 . 

07  100  I  ith  H  AH,  1951 . 

102  '  Dnited  Amusement  5.  2956 . 

103  ib.5iy<  I  D.nited  Grain  G.  5,  1.948  . 

*99  .  ioi  vt  I  t’ni'ed  Grain  G.  .3io.  1949  . 

5ft  50  '  j  Western  Grain  6  1949 . 

I  Rea!  E.ifjfp  - 

I  Alfv.  B!dg.  fi,  1?47 . 

!  Acadia  -Apt.  4.  1959 . 

...  .^6  58  i  Montreal  A.pr.  Ist  4,  1954  . 

...93  98  Insurance  E.cchangp  3.  195! . 

...  102!^  10.5  Quebec  Apr  5,  19.30 . 

. . .  42  Sherbrooke  St.  31^-4.  1952 

..  42  43  St  C,  3..3!^-4.  1937  . .W 

...  991-5  102  !  Wilaer  3.  1953 

...  !01«^  04  I  Wind.  H.  41/-,.  1953  . 


•  I  Col.  Mort  banks  . . 

, .  .  I  Cuba  Pub  Work?  bH's  1^4-3  •  - 

.  .  Denmark  4L<’?  1962  . 

.23  }  Fren''h  Per.*7'«  1948 . 

. . .  I  German  3’:/j‘?  196,5 
. .  i  Germ. a E  • r  s  1 949 

I  T'aly  7’s  19.31  !  *.* 

.10  I  Japan  oki ’?  196 3  . 

.07  I  Kreuiter  Toll  5?  19.39  ,, 

.  .  I  Milan  6k5’?  !9’'2  *  .  I 

.03kS  ,  Norway  i-/2  >  1^56 

.0.5  Norway  Ext  414’?  196.3  . . 

.13  Peru  6’p  I960 

.  .  Poland  6  e  1940  ;  ] 

.o7-'5  Prussia  Free  State  6  ?  1952  . 

, .  Queensland  Ext  S.F.  6’?  1947  . . 
...  P.io  de  Janeiro  61^  e  1933  .... 

...  P  ome  6i7> 's  1952  . . 

A7  Poumania  Monopolies  7>  1959.! 

San  Paulo  7  'a  1940  .  ... 

.03  Serb.*,  C  R.  <fl- S.  7'?  1962 

,7,3  T'ruguay  v8 ’?  1046 . 

.07  Warsaw  7'?  1958  . . 

A'okohama  6  s  1951 

.01  ^  I  Minas  (Seras  1958  . . . 

.  !2H  I  Minas  Geras  6v^'s  19.39  .. 
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Investment  Trusts 
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Comrnonweai'h  Int.  Corp.  . 
'Div.  Triiff  Shares  C*' 

•  bn "  B 

*^’nited  Fixed  . 

Dl.^trlhutors  Grotip  Inn 
Nor'h  Am.cr  Trust  Shares  19 
Lo  ,  1955  ...  .  . . . 

Do.  1956  . 

Do..  1958 

C umula'i^'G  Tru?'  Share?  .  . , 
Anier!(?n  Bcfo.-Hor  Corp. 
'New  Corp  Trust  Shares  .Acc 

•  Do. ,  Distrib  .  . . 

'Old  Corpora'.*^  Trust  Shares 
Cahin  Bullofk  Issues 

Canadian  Inves'ment  Fund  . 
'Bullock  Fund  . . , 

'Dividend  Share?  . . . 

;  'L’  S  Ele''.  Light  4r  Pwr.  A” 

I  •  Do .  B*’ 

I  •  Do  ,  3’oting 
j  'Nation  Wide  Securities  '  B”. 

I  •  L’O  .  Voting  . 

•X\6.  Fund?. 


The  Finanrial  Times  rearhes  a 
J class  of  people  who  are  interested 
'  ‘  and  ahle  to  buy  investment  seciiri- 
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Market  Averages  and  Volume 


MO.MRE.AL  STOCK  EXCHANCE— 


Industrials  Utilities  Combined 


Tuesday  .August  13 

ago  . 

'iVar  ago . 


TORONTO  STOCK  EXCHANGE- 


1  "0  rO-. 
12  6 
4iH  3fi 

'  H 

in 

bH  2-; 

13>x-  Ifiyi 


Tuesday  .August.  13  . 

Week  ago . 

Year  .ago . 

NEW  YORK  STOCK  EXCHANGE— 


Industrials 
92  99 


Base  Metals  V/est.  Oils 


Calgary  Oils 


Int. — Interim  dividend.  'Latest  Bid.  (h)  Plus  bn  us.  (A)  a'c  arrea.'s. 


i'Ev  .James  Pirh.irdfon  &  fons) 
LISTED  SECTION  Bil 

Admiral  Oil?  02-; 

AHterta  Pa'-ificCen  OC'i 

Anaconda  Oil 

I  Anglo  Canadian  . .  .51 

I  British  Dom.  Oil . . . 


Tui^sday,  A.tigust  *3 

."lont.K  ago . 

Year  ago  . 


SHARE  VOLUME— 

Montreal  . 

j  Toronto  . 

New  York  . 


Industrials  Railroads  L’Ulilies  Combined 

.  38  d  152  333  417 

.  37  9  137  333  41? 

.  69  4  18  8  40  I  49  2 

Week  Ended  Previous  Total  to  date 

.August  13  Week  1940  1939 

58.350  ■  65.800  8.390,000  13.420  300 

497.000  413.000  48.620.000  77.683.000 

1.870.000  1.910.000  137.432.000  133.660,000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


FAVORABLE  EFFEQ 
OF  NEW  TAXATION 
GOLD  PRODUCERS 

Nesbitt,  Thompson  Pamphlet 
Reviews  Possibilities  Under 
Schedule 

NO  CUT  IN  EARNINGS 


The  satisfactory  manner  in  which 
the  matter  of  Roid  mine  taxation 
has  been  deait  witii  under  the  new 
Federal  fax  schedules  Is  compre- 
hensively  reviewed  in  a  now  pam- 
phict  prepared  by  Nesbitt,  Thom¬ 
son  &  Company,  entitled  "Canadian 
Gold  .Mining — the  favoraible  effect 
of  the  new  Federal  Taxation." 

Dealing  first  with  the  prospect  of 
increased  operating  profits  for  gold 
mines,  emphasis  Is  laid  on  the  in¬ 
crease  of  10%  in  gold  prices  since 
lest  September.  A  series  of  tables 
Covering  the  operation  of  four  the¬ 
oretical  mines,  with  recovery  costs 
varying  from  $2.50  to  $0.00  a  ton, 
.show  that  the  price  increa.se  will 
••aise  operating  profits  above  pre¬ 
war  levels  from  a  minimum  of  13% 
to  as  much  as  100%  or  more,  de¬ 
pending  on  the  ratio  of  costs  to  re¬ 
covery. 

How  the  new  taxation  will  affect 
the.se  increased  earnings  Is  then 
analyzed.  The  conclusion  reached  is 
that  though  the  effect  of  the  new 
taxes  will  vary  from  one  mine  to 
another,  in  no  case  should  it  beex- 
Iiected  that  the  new  taxes  will  re¬ 
duce  earnings  below  the  pre-war 
level,  other  factors  being  equal. 
An  analysis  of  theoretical  examples 
shows  possible  Increases  in  net 
earnings,  after  taxes,  ranging  as 
high  as  32% — and  more  in  the.  case 
"t  new-  mines  which  are  exempt 
from  normal  income  tax  for  three 
years. 

Reference  is  made  to  the  stress 
laid  on  the  importance  of  gold  in 
the  .tiinister  of  Finance’s  budget 
speech  when  he  said;  "It  is  con¬ 
sidered  desirable  to  encourage  the 
development  of  these  natural  re¬ 
sources  because  of  their  effect  in 
directly  increasing  our  supplies  of 
hard  currency  exchange." 

The  pamphlet  concludes:  "There 
IS  an  urgent  need  for  foreign  ex¬ 
change  and  there  is  no  way  in 
'vhich  that  need  can  be  satisfied 
more  surely  than  by  an  expansion 
in  the  production  of  gold.  Invest¬ 
ment,  in  the  gold  mining  industry 
may  well  be  considered  a  patriotic 
•teflon  for  It  will  greatly  aid  Can- 
■tda  in  securing  materials  from 
abroad  which  are  essential  to  the 
prosecution  of  the  war." 


BALDWrX  GOIJJ  MIMXG  CO. 
advises  shareholdor.s  lliat  the  timii- 
iinty  Tni.st  i 'o.  of  t'ana'ha  has  lieoii 
appointed  liquidator  of  the  eomp.i.ny 
following  an  order  made  on  May  "I 
by  Ml'.  .liKslice  tJrcene.  Shan  holder.. 
are  roque.sfed  to  forward  oert dilates 
and  7.1  cent.s  to  cover  cost  of  tran.sfer 
and  issue  of  new  certificates,  fndcr 
an  agreement  made  lietween  the  com 
pany  and  Baldwin  Kirkland  Gold 
.Mines  l.imited  in  1326,  shareholders 
are  entitled  to  one  share  of  Baldwin 
Kirkland  for  each  two  sharivs  of  Bald¬ 
win  Gold  Mining  Co. 


GALORIJ  GOLD  MIXES  —  Dia¬ 
mond  drilling  is  (continuing  on  the 
Galore  group  of  ■16  claims,  with  No. 
6  drill  hole  going  down  on  the  east 
side  of  Gold  I.ake  having  reached  a 
depth  of  185  feet  at  .\ugust  6th.  The 
hole  is  still  in  diflicult  ground,  liut  it 
is  hoped  that  the  hole  will  reach  bed¬ 
rock  .shortly.  No.  5  hole  wa.".  aban¬ 
doned  at  a  depth  of  2(10  feet,  vvliile 
.No.  4  and  .■?  holes  reached  depths  of 
780  and  351  feet  respectively.  Bay- 
master  ( 'on.solidated  and  Kmpire  Gold 
Mines  hold  the  controlling  inlere.st  in 
Galore. 


SENATOR  MAY  USE 
ARNTFIELD  MILL 

Lease  or  Custom  Basis  Is  Dis* 
cussed.  Would  Be  Good 
Deal  for  Both 


Having  tried  unsucce.ssfully  to 
negotiate  for  finanring  of  a.  mill¬ 
ing  plant.  Senator  Rotiyn,  Ltd.,  is 
now  engaged  in  making  arrange¬ 
ment.",  for  the  use  of  the  Arntfield 
mill.  .Since  both  companies  could 
ti.se  additional  fiind.s  for  necessary 
development  work,  if  Is  hoped  that 
the  proposed  deal  will  be  made. 
Inder  the  arrangement.  Senator 
Ronyn  ore  would  either  be  treated 
on  a  custom  basis  or  Arntfield 
would  lease  its  mill  capable  of 
treating  up  to  400  tons  daily,  to 
Senator  Rotiyn.  The  funds  so  re¬ 
ceived  by  Arntfield  would  be  used 
for  the  developnienl  of  additional 
ore.  while,  after  one  year’s  oper- 
.ations  on  that  ba.sis.  Senator  Rouyn 
would  have  enough  money  to  build 
its  own  niill,  if  the  mine  picture 
should  warrant  if. 

It  appears  to  he  the  most  econ¬ 
omical  deal  all  around. 

Senator  shareholders  have  re¬ 
cently  authorized  a  $400,000  first 
mortgage  bond  issue  and  at  the 
same  time  have  agreed  to  raise  the 
c.ipital  from  3,000,000  to  3.500,000 
sliarc.s.  According  to  engineer  re¬ 
ports,  ore  reserves  at  Senator 
Kouyn  are  indicated  at  200.000  tons 
of  an  overage  grade  of  .265  ounces 
a  Ion  between  the  225  and  550  ft. 
levels;  upward  and  downward  con¬ 
tinuation  of  the  ore  has  been  indi¬ 
cated  in  drilling. 

The  ore  would  have  to  be  truck¬ 
ed  to  the  Arntfield  mill,  a  distance 
of  a.botit  12  miles  over  a  good  road 


MUXTROSE  MIXIXG  CO.,  suc¬ 
ceeding  Rahn  Bake  .Minc.s  Corp.,  un<lcr 
.fohn.sons,  of  ThetfoixJ.  h,as  actually 
tx>en  working  on  tlie  jjahn  Bake,  pro 
perties.  for  about  four  months.  The 
Montrose  capital  ronsir.ts  of  a, non, bod 
shares,  of  whic  h  BKiO.nan  shares  were 
to  be  re.served  for  Rahn  I.rfike  on 
completion  of  agreement;:  leivlererl. 
E.  S.  iMcfarthy,  mine  manager,  for 
merly  with  Rahn  Bake  jn  ll.s  cln.-ing 
months,  retains  that  posiliijn  Tech¬ 
nical  and  engineering  men  from  .lohn 
son.s  have  paid  inspection  trip--.  The 
.tohnsoiu;  have  completed  ."'.fitta  ft.  of 
new  diamond  drilling  and  it  is  report 
cd  the  contract  is  extende.l.  particu 
larly  aimed  toward.s  a  long  l.aoo-ft 
hole  tinder  the  lake. 


PAX  CAXAOIAX  GOI.O  MIXi:s 
stockholders  at  a  special  meeting 
Augii.st  16  will  he  a.<^ked  to  con.'.ider 
increiising  capitalization  of  the  com¬ 
pany  to  .3..i00.n00  shares  from  .'i.ooo,. 
non  shares  by  creation  of  .ien.onq 
shares  of  $1  par  value.  Htockhokler.s 
will  further  lie  asked  to  authorize  the 
.sale  of  tlie  additional  shares  at  a  dis¬ 
count  of  not  less  than  30c  per  share. 

S.KXSH.WV  MIXES  —  Further  de- 
velopment  at  San.^haw  Mines’  iiroperty 
in  the  Red  l^ake  area  is  forecast  hy 
an  official  announcement  from  R.  .1. 
Dri.scoll,  vice-president,  that  new- 
financial  arrangements  have  lieeii 
made  with  ’I'oronto  interc.sts.  Plan.-, 
have  been  formulated  for  a  deeper  dia¬ 
mond  drilling  progi-am  and  additional 
underground  development.  Engineer., 
reporting  on  previous  drilling  state  a 
grade  of  $6.50  per  ton  acro.ss  width 
of  20  ft.  was  obtained  for  length  of 
.38.1  ft.  tirade  was  estimated  at  $.8.5  an 
ounce  for  gold,  so  that  the  premium 
would  bring  the  average  to  $7,15  per 
ton. 


STEWART  CAXAI,  GOLD  MIXES 
LIMITED  —  A  12-ton  mill  is  being 
Installed  on  the  Oral  M  Group,  owned 
hy  the  Stewart  Canal  (rold  Mines  I/im- 
ifed,  operating  in  the  Portland  Canal 
mining  division,  thereby  adding  an¬ 
other  producing  mine  to  the,  long  list 
already  in  production  in  British  Co¬ 
lumbia.  The  group  consists  of  five 
claims  and  fraction.^  and  lies  north 
of  the  tiold  A,\e  group.  The  property 
was  developed  in  13:i7  liy  Prcmiei- 
Gold  Mining  Co.,  which  company, 
ho-wever,  dropped  their  option.  De- 
vclopment  work  carried  on  during  the 
past  two  years  has  proven  up  suffi¬ 
cient  good  grade  ore  to  warrant  the 
installathin  of  the  mill.  polton  mill 
will  supply  the  three  unit.s  of  the 
mill,  which  consi.st.s  of  a  ball  mill, 
concent  nation  table  and  flotation  unM. 
a  tram  and  other  ncce.ssaiy  equipment 
already  having  been  installed. 


ITEl*  has  sold  the  foll.iw-ing  stork  for 
a  total  sum  of  ;fi;i.ooO:  .'lo.ooo  share.-; 
ol  Royal  ('rest  I’clroleum.s  Bimited. 
.50,000  .shares  of  \  iiUan  Brown  I’etro. 
leimis  Bimitcl  and  net  i-o,\alt,\ 

in  There  I’omt  I’etroleiima  Bimitrd. 

SB. WE  I.AKK  GOBI!  .MIXT-iS  BIM- 
ITlil)  —  .\t  .a  special  gcnr  ral  mceiing 
hcl'l  .Inly  25th.  .sha reholdcr.s  atiihor- 
ized  the  is.siii'  of  .$1(01.(010  first  oior-l- 
.ua.ge  6%  three  jtar  bonds  mainnng 
•Jul.v  25,  13l;i,  letleemablrr  in  whole  oi- 
in  pari  on  ;i0  d.-iy.-.’  iioliei-  on  any  in 
Icresl  dale  or  .at  inaliinty  ai  $105  anil 
aeerued  intoresl.  It  is  )iroposr<l  to  .sell 
the  bonds  at  $35  l.q-  ea:  h  $100  par 
value  and  with  eaeh  $l.ooo  par  \aluo 
to  give  a  bonu.s  of  2.5(oi  shares;  to 
give  Barllcit,  Cayley  A,  Co.  Bid.,  of 
Toronto  an  oiilion  for  one  month  from 
duly  28th  on  $$.S5.O0(i  par  \aluc  to  nr  t 
I  ho  comjrany  .85';-  or  $72.25o;  to  p.-iy 
Bartlett,  ( 'ayley  iV;  Co.  a  eommission 
of  1,000  sh.'ires  for  their  .srrvier.s  m 
eonnoction  with  Iho  .sale  of  ea:  h  $1.- 
000  bond,  or  a  total  eommissicin  .>f 
S.i.ooo  shares  if  the  whole  option  i.. 
exerci.sed;  to  s:'!  aside  ll5.(i(io  .-^liaie.-; 
to  he  i.s.med  if  lie:  e,s.sar.\-  for  oilier 
.scrviee.s  in  eoniieelion  with  l  he 
;if  tlic  hoii'ls:  anil  to  ri's.  rvr-  leo.onii 
.shares  to  be  piireh:i.-,i  d  by  offlef-rs  and 
I'mployees  of  tlu'  company  at  5  ei'iil.-; 
a  share  up  to  .lime  .'to.  Bill, 

STRAW  BAKE  BB.XCn  COBH 
■MI.NTl.S  BIMITI-;i>  Bayment  ha; 
been  receivi-d  l.ir  2ii,o0o  .'hare.:  a'  '• 
cents  a  share,  |iarf  <if  .lime  :;ii!h  .in 
stalment,  comprising  option  on  (l.r'a'.i; 
.shares  at  6  eepis  a  share  under  agree 
meiit  with  Mini'ilrl  Mines  l.niiP.-d 
daterl  Novi-mber  6.  1333.  a-.  aoieirii...| 
In  consideration  of  this  painiept.  tlv 
I  balance  of  the  instalment  eocerpig-  21. 

I  6(;6  .siiarns,  ha.s  beep  eMenr|.  ,|  ,Sr  p- 
leinber  doth  and  all  subsiqq.  ni  in.st.il 
inents  h.tve  been  granted  .i.  ;imilar  e\- 
ten.sion  of  thn-’  month.:,  l  -  in  d  r.-ip- 
ilal  is  .8.435,655  share.;,  Iraiiiu;  1,064,- 
345  .share::  in  the  treasmy. 

VERMIB-VTA  OIBS  I.IMITKD 
25.oo:i  shares  h-ive  been  i -j  qed  under 
terms  of  a  rlnllmg  crnira'i  which 
provided  for  the  ilrilhng  of  a  well  at 
a  co.st  of  $3,000,  one  half  of  which  was 
to  lie  paid  for  Iw-  \  ermilat.i  .and  one 
half  h,\  Krankview-  t  nls  Bimiterl,  to¬ 
gether  with  the  Issue  hy  each  com-  | 
pany  of  25.000  .share  i  of  trea.sur5 
-toik.  Shares  .so  i.ssoeil  are  to  he  | 
pooled  with  tiuaranti'  Trust,  t'ompani  i 
of  t’anada  for  a  period  of  six  months 
from  proiiuction  or  completion,  of  the 
I'ontro.ct.  I.s.sued  capitjil  i.s  B781.555 
shares,  leaving  1,218,415  .share.';  in  the  ! 
treasury. 

An  additional  47,570  .shares  have  | 
been  taken  up  at  5  cents  a  .share  under  \ 
option  agreement  wiili  Wilmington  ; 
I’raiiers  l.,imiled  dated  February  23. 
1340.  Balanee  of  agreement  lomprces  , 
option  on  213.580  .shares  at  5  lent.s  a 
.share,  of  which  B8,580  shaic.s  are  exer- 
cisahle  h.v  .Xiignst  2ttth  ami  loo.ooo 
■shares  each  on  Septemlier  20tii  and 
Uclolier  20th.  Issued  eapital  i.s  1.S1I, 

125  .share.s,  having  1,188,575  in  th< 
treasury.  I 


OIL  &  GAS  ORGA.N  OIL  COMPANIES 
DECRIES  TAX  HOIST  MERGER  PROPOSED 

Recent  Regulations  to  C  urtail  Shareholders  to  Vote  On  Sale  of 
Consuirption  as  Much  .i.s  to  Freehold  Assets  to  Hargal 
Provide  Revenue  Oils  Limited 


roiinc  12 


IVIM'SC 


’-pilhs 


will 


I'lirfhcr  taxation  on  gaso] 

1  ilccrcasc.  raihcr  than  ineiea 
line,  an  a|-Iielc  in  the  for: 
issue  of  Canarli  in  Oil  &  Gi 
out.  The  artitio  siirvcy.s 
taxation  and  indicates  liie 
|■cslllls  of  placing  a  ftirihru  I  urden 
on  the  motorist. 

t'anadit's  income  from  Up 
gasoline  taxes  is  aiiitroxini.; 

1100,(1(10  i)Ci-  week.  'I'll is  iipe 
bo  rorlncctl.  flic  article  ,  as 

moiorisl:  will  curtail  llicii  dining 
if  furtlicr  taxes  are  added.  The  s  i- 
liiriiiion  jtoinf  lias  been  ii.nhcd, 
wiili  the  tivcrage  ear  in  CaippI  i  ns-! 
ing  altoul  a  gallon  and  a  half  of 
gasoline  a  day. 

Recent  measures  to  ciii  -  o]  the 
further  expansion  of  rciaii  '  nleis 
for  gasoline  in  Can.'ida,  h.c,..,ver, 
would  indicate  Itiat  tlie  gotmiinirnt 
is  not  -SO  miiclt  looking  tow.i:d.i  in- 
ereiscd  revennes  in  the  g«as  .!,\  sys¬ 
tem  as  towards  a  m(>re  or  h  vid- 
iiniary  rcdnclion  of  gasol  ■  mn- 
;  iim|)t  ion. 

There  is  too  miieb  w'nstc  e  g.iso- 
line  di.sf libtilion,  G.  R.  Cotti  !c,  oil 
controller,  s;iid  recently,  c"ii'iisnt- 
ing  on  regulations  lie  issi.'  il  last 
week  prohiliifing  esi.aldishi  i  nt  in 
(  -inada.  of  any  more  scri  ire  sta¬ 
tions.  or  other  retail  sale  oiri'  ts  for 
ga.scdine  and  petroleum  prodip-is. 

A.sked  whether  vegnlalio  were 


MINING  MARKET  RECORD 


Tran..a(  lions  on  TORONTO  STOCK  EXCH.A.\GE 


w  ill  Freehold  Oil 
rvr-  of  $12,460  for 
ning  .lime  30.  lOlo, 


the  24  months  ended 


loss  of  $5,511  on  Iho  same  basis. 

t'nrrcnt  assets  as  at  .Bine  30,  19-40, 
totalled  $5,611.  including  $5,406 
cash.  In  addition,  investments  at 


able. 


sold  lw-()  of  its  Icasc.s  and  some 


Stocke— 

Sale* 

High 

Low 

Tue.sday 

Change 

High 

Low 

Amm  Gold  •  •  •  • 

i.non 

.0 1 1; 

—  4.4. 

-0613 

.0  1 

Anglo  Muronian  *  • 

1.000 

1  45 

1.40 

1 .40 

—20 

3  00 

1  40 

A^hlry . 

3,560 

.05 

.02 

.02 

-  113 

.07 

.02 

Astoria  Que.  .  •  , 

2.7SO 

.05 

-t-  1 

.04U 

.02 

Aunor 

2, (<7  5 

I.I7 

1,10 

MO 

^  9 

2.68 

.01 

Base  Metal.  .... 

2.900 

.00 

.OR 

.08 

—  2 

.33 

.07 

Bear  Exploration,  , 

h.sno 

.07 

.05* 

.05  >* 

—  2>, 

.09  I4 

.02»8 

Bealtje  Gold  .  .  ,  , 

2.000 

.RO 

1.19 

,70 

Bidgood  Kirkland  , 
Bir  Missouri  ,  ,  , 

16.500 

1,050 

.nu 

.06 

.10  Ik 

.  1 0  u 

—  3 

.S2i3 

.14 

.10 

.03 

Bralorne  ...... 

1,050 

9-00 

8  80 

0  oii 

-r50 

1 1. 00 

7.40 

Bruuhin . . 

16.200 

.45'n 

.41 

.41 

—  4 

.60 

.28 

Buffalo  Ankerlta  ,, 

100 

3.05 

8.80 

2  75 

Itulfaio  Canadian  . 

4.000 

.02 

.0  1  f-i 

.02 

-4-  *2 

.0414. 

.01  u 

Can.  Malarlic  .  .  . 

500 

.39 

.85 

.32 

Central  Patricia  .  • 

3,100 

1.75 

1.60 

1.60 

—20 

2.5  5 

1.43 

(  hemical  Re.search. 

500 

.22 

—  2 

.54 

.15 

1  hcslerville  .... 

6.7  10 

.78 

.70 

.70 

—  5 

1.05 

.41 

Chromium  .  .  .  , 

500 

.17 

.15 

.15 

—  2 

.58 

.15 

Cochonour  Willan.N, 

1.300 

.45 

.78 

.3  3 

Coniaurum.  .... 

300 

107 

1.06 

1.08 

—  7 

1 .08 

1.00 

I  Drniflon  ,  ,  ,  , 

I  Dome . 

t.,isl.  Milnrtic. 
bo !  I-.ldorHdo  .  ,  , 


two  leases  for  $S.ft00. 

Following  the  annual  meeting  on 
Angtist  16.  shareholders  will 
asked  to  approve  sale  of  the 
liany'..;  assets,  exeept  for  company’s ' 
holdings  of  shares  in  Il.irgal  Oils,  j  G:.lden  G.ite  ' 
Btd.,  liritlsh  Petroleums.  Btd..  and ;  T.mndoro  .  , 
$1,000  in  easli,  to  Hnrgai  Oils,  Bid,,  I 


538 

3.500 
3  40 

3,230 

2.650 
3  no 
500 

2.7  16 
13.500 

2.500 

1.650 
3.000 


3  4  25 
.04 
18.50 
2.75 
.3  1 
2.50 
.02  4 
.30 
.1  1 

.0413 
.36 
•  OO-'. 


32.75 

.03 

2.50 

.3oi; 

2.25 


33,25 

.03 

2.5  5 
•  3044 
2.25 

'  .28 
.03*i 


43.00  28.50 


—  I ’4 
—50 

11' 2" 

—  Hi 
• —  'Is 

—  I 


.08 
23  on 
4  10 
I  23 
5.00 
.06  li 
.69 
.22 
.0  5  44 
.64 
■03  Si 


.03 
16.00 
1.95 
.21 
1.75 
.01 
.25 
.0  7’. 
.02' 
.311. 
.00 


at  inn  ensfs. 
Htirgal  Oils 


tnmited  in  a  report 


cliarges.  In  the  previmi,;  15-monlb 
period  ended  Maicli  31,  1938,  net 
loss  was  $19,275. 

Ralance  sheet  ;i.".  of  .lime  .30.  R140 


hemg  eonspiered  to  eiirtail  i  oline  shows  :  iirrrnf  as."ets 
(onsiimptinn  by  private  ni:c.iri.;i.'-. 

31r  (otttelie  said:  "Me  b-ave  noth 
ing  like  t.hi.s  in  mind  at  prr.'nt.  We  71 


$l.b.'i2  in  eash. 
investments  at 


ro".t  toiailing  .8118. 


:  are  looking  to  future  markrtui;,;  eon- 
i  dilion",  of  rnnrse,  and  are  ,  iidving 
the  whole  problem  of  mere'iiandi.-ing 
.  and  distriluition.  Hut  we  h are  done 
nothing  to  restrirl  private  n.se 
:  the  private  installation  of  pumps, 
"There  may  be  parts  of  t)ie  eoiin- 
try  that  are  tinder.stippl  pd  with 
filling  stations.  If  so.  we  shail  al¬ 
ways  be  giad  to  ’hear  the  faets  of 
any  sperial  ease  and  give  if  eonsid- 
eration.  We  aim  at  adequate  piildir 
service  and  fair  distribution" 

MINING  YIELDS 
AT  HIGH  LEYEL 

Unprecedented  Return.^  Obtain¬ 
able  From  Good  Mining  | 
I.8surs 


.$2.31. 

Developments 


Turner  \'.alley 


ompanv  valuable  information  on  its 
holdings  some  of  whirh  have  in  the 
meantime  proved  to  be  profitable. 
Ml  the  lease  holdings  are  potential 
III  producing  properties. 


Hard  Rnck  .  .  .  , 

2.100 

.89 

.68 

89 

1 

t.48 

.55 

lIolhnRer . 

5  8  5 

1  1  >, 

1  too 

1  1.00 

4- 

i; 

15,00 

9.50 

1  Ifjwev 

2,100 

.23 

■  401, 

.21  Vi 

Hudsr)n  Bay  ,  ,  «  , 

605 

23  7  5 

+ 

$4 

34.00 

19% 

Intern.  Nickel  .  .  , 

1,146 

34  50 

33.00 

33  25 

47.00 

27.50 

lelltroe . 

700 

04 

.19 

.03 

Kerr  Addison  .  ,  , 

8.1  hr 

2.20 

'2,1  1 

'2.15 

5 

2.75 

1.20 

Kirkland  lluHson  .. 

500 

.13  K* 

. 

1 14 

.32 

.1  1 

Kirkland  L.ake  .  .  , 

3.000 

.90 

.81 

84 

_  .. 

6 

1.54 

.70 

Lake  .Shrvre  .  ,  ,  , 

538 

19  50 

IS  7  5 

18  75 

_ 

32  00 

15  75 

Eamaque  Gr.ld  ,  ,  . 

200 

4.95 

4  85 

4  85 

— 

n 

7.2  5 

4  75 

Lapa  f  adillac  .  .  , 

2,400 

.061- 

.06 

,06 

.221,* 

.05 

I  ei tr  h  . 

2.5  50 

48 

_ 

7 

,88 

.43 

Bill  In  1  T . 

1,300 

2  1  5 

2  00 

2  00 

— 

15 

3  40 

1.71 

Maca-oa . 

5.000 

3  30 

J  15 

3  15 

5 

4  75 

2  25 

N|<  L  .  (  ockahutf  .  , 

^.3  2  5 

1.68 

1  47 

1  48 

_ 

to 

2  5  5 

TOO 

Mad'»cn  R<«d  Lake  * 

10.040 

.33 

.30 

.30 

_ 

2 

82 

.201, 

M.il»riir  G . 

6.400 

83'3 

78 

.78 

_ _ 

7 

1  15 

.54 

Mrintvra  .... 

175 

4150 

40,00 

4H.00 

1 

5«  00 

37  25 

McK^’P/i*  R.  ,  •  • 

4.400 

.97 

.04 

.94 

1 47 

85 

M  r  \V  'a  1 1  e  r  A  ,  *  ,  , 

1,500 

.25 

.241; 

,24i; 

— 

1  '* 

58 

.20 

Mimns;  *  nrp  •  ,  * 

1.850 

55 

.5  3 

.55 

4 

2 

1  3  3 

.40 

Monet,^ 

7,500 

.43 

.40 

.40 

4 

911, 

.371, 

M'jrph\' 

4.000 

on. 

p  1 

0  1 

,0  2  44 

01 

N-i'boK . 

34.100 

.15 

.13 

.13 

2'- 

57 't 

.12 

\ipi--.ing . 

1.250 

0  5 

1  40 

85 

N'orinri;^ 
Plat* 


1 .000 
2.oon 

1.130 

2.000 


1  no 
0  4  s. 


52 

’  ’.25 


.2*1 
I  00 


—  1 
—  2's 


78.50 
3  4 


in  Hull.  1  L  L.  .  .  . 

•  u,.  Anthonv  .  .  , 

to  ,  -la  Antonio  ,  , 


SrWTRR  r\riT\T.  RMSET) 

Toronto  Buroaii  Tho  Financial  Tim«n 
Toronto.  Shareholders  of  Si 
ator-Hoiiyn  Bimited  at 
meeting  held  .\ilg.  ”lh 
Quebec,  gave  approval 

inrr.fa.sing  the  capital  of  the  com-  :  Sand  Riyo 
pany  from  3,onn.imri  to  ,3.5nn,bnn  “ 
share."-  and  authorizing  a  $inn,non 
first  mortgage  bond  issue.  The 
meeting  al.so  approved  a  hy-law  in¬ 
creasing  the  number  of  direetors 
from  five  to  seven. 


pt^rt.'tnwn  \1alart.io  . 

2.000 

.03 

•  .  .  . 

•  to 

r'avi,irt.‘;t»r .  .... 

8.300 

.25 

.23 

.23 

--  l>3 

.53 

F'rrron  ...... 

3,450 

1  )7 

1  40 

1  45 

-  5 

2  I  2 

Pir.kle  (.row  .  ,  ♦  * 

2.425 

2  60 

2  45 

2.45 

—  20 

4  2  5 

F'loneer  .  .  .  •  # 

1  50 

1  95 

4-  5 

2  3  5 

Powell  Rouvn  •  •  • 

l.lOO 

.(,7 

.66 

.66 

4-  1 

2  18 

F’remier 

2.500 

85 

,76 

.76 

1  42 

PteAton 

1 4,555 

1  68 

1 55 

1  59 

—  8 

2  38 

Yield.",  on  mm  mg  stork.s 
variably  higher  ih;m  on  stock 
other  category,  hut  not 
.'■ears,  has  tlie  .‘-pii...l  betw.. 
former  and  fitlier  \arions 
I, 


re  in- 
<f  an.' 
.-ome 
1  the 
roiiii.s 

been  so  grero  I, a-'  month  'Im  aver¬ 
age  yield  on  a  gimip  .if  22  lemesen- 
taiive  mining  issii.  which  "c  on  a 
regular  dividend  p  . -  ing  lia.  .  rearh- 
od  the  liiglie:;t  p.. mi  e\er  iitained, 
aceording  to  eomialations  luepared 
hy  tl.e  Toronto  I",.  Iiangc  i 

l.aiesi  averact  f."  the  gi  up  slmw 
ed  tile  .' icid  to  !..■  M.6.3',  Iiesjute 
tlie  recent  int  rea  .  in  qicmtion  ;  "f 
mitiitig  stock.':,  till  ;  was  n  a  far  tie- 


LISTED  MINES 


Share  Options  and 
Underwritings 


BROTBAN  PORT'UBINE  MINES 
LIMITED  —  The  Toronto  Stock  Ex¬ 
change  and  the  Gnt.ario  Sccuntie.- 
Commi.ssion  have  .onsented  to  the  re- 
lea.sp  from  escrow  of  the  ooo.non 
which  parallels  the  Niplssing-Cen-  I  share*  held  in  pool  hy  the  f'hartcred 


In  accordance  with  listing  regnla- 
tioiw.  the  Toronto  Stock  Exchange 
has  been  advised  regarding  option.s, 
underwritings  and  ehanges  in  treas¬ 
ury  share.s  of  the  following  companies. 

RI DCKIOD  K I H K BA  N D  ( i  G  B  D 
MINES  BIMITED  —  .lune  27th  in¬ 
stalment,  comprising  option  011  ItiO.OtIfi 
shares  at  25  cents  a  .share  under 
agreement  with  .Junior  <Jolds  Securi¬ 
ties  t’orporation.  Bimited,  dated  h'eh- 
ruary  28,  1940,  was  not  exen-iscl  and 
the  agreement  has  been  terminated 
for  default. 


BRITISH  DO.MTNION  OIB  &  DE- 
YEBOBMENT  COKBGRATIO.N  BI.M 
ITEI.)  —  Option  on  25.(100  .sliare.s  at 
15  cent.s  a  share  expi-cisaiiie  hy  .Bily 
26th  under  agreement  datcl  .Itily  25. 
1939  with  .lames  H.  Goodwin,  has  not 
been  exerci.sed.  ,\n  application  for  an 
exten-sion  has  been  made  aivl  this  will 
be  eon.sidered  by  directors  of  the  oim- 
pany  at  .a  meeting  to  lie  held  in  .lue 
course. 


Five-Year  Bonds  to  Be 
Issued  Sunbeam  Kirkland 

An  order  permitting  Rimhcam 
Kirkland  Gold  Mines,  Btd.,  to  make 
an  issue  of  $:;,30,iioo  bonds  at  tif^  wa.s 
granted  by  Mr.  .lustier  .1.  A.  Hope 
at  Osgoode  Hall  on  tlie  appliration 
of  T.  .M.  .Mungovan.  'The  bonds  are 
for  a  5-year  term. 

'The  comiiany  bolds  ch-iims  nt  Star 
Bake.  Manitoba,  records  presented  low  the  an-time  liirh  of  1  '  "G  csiab- 
showed.  The  application  was  made  li.sbcd  on  .Inly  s.  I.owcsi  yield  tin. 
under  Ihe  Companies'  creditors  "'^s  S.tC'T  In  .lanimry.  ■I'li. 

rangcnicnt  .-\rt  for  njnfirniation  of  average,  .vield  lias  shown  a  stead' 
a  coniproniisp  lietween  the  conipaiiy  inerearc  lliis  .'car,  risinc  steadily 
and  its  creditors. 

The  lionds,  eouiii.'-el  said,  were  to 
be  in  two  series.  .\  ami  B,  ranking 
equally.  Series  .\  will  be  jiayahle 
in  two  years  and  will  be  is.'-ued  to 
the  rompany's  erediiors  on  ihe 
liasis  of  $1  for  each  inic  of  indehl- 
ednes.s.  Series  15  .are  for  tlie  piiriiose 
of  providing  capital  aiui  to  pay  for 
the  rlaims. 


4  FMKAI.  ZKR  VI.I  OS  I.OLD 

Surface  work  at  <  rnir.al  Zehal- 
I0S  Gold  Mine.s.  Zebalios  di.strict. 
H.c..  h.a.-:  located  a  -15  foot  length  of 
ore  about  one  foot  wide  and  assay¬ 
ing  slightly  morn  than  two  ounces 
gold  per  ton,  directly  above  the  165 
ilope.  This  suggests  additional 
liack.s  of  about  166  feel  "ii  tlie  good 
shoot  of  ore  which  was  mined  in 
|6.j  slope. 
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4.01,13  Ri  r.T  MIMN4;  4  0. 

(odd  Belt  Mining  Co.  produced 
$30,218  111  .liiB  from  5.154  tons  for 
an  .-iverage  of  .$9,75  per  ton,  com- 
liaretl  wilh  .$.36. li"  from  -4, 984  tons 
anil  an  avcr-'igi*  of  .$10,67  in  .lune. 
I’rodiiction  for  the  first  7  nionilis 
of  Ihe  year  stand.-:  at  .$3.38,795  from 
dii.l-l:’.  tons  for  an  average  of  $9.93 
per  ton.  coniji.'ired  with  $363,366 
Iront  :52.Si;6  tons  -ind  tin  average 
of  $11  Ii  in  tlie  same  pe.riod  of 
1939. 


Senator  Rouvn.  .  , 

2.500 

.24 

.11 

'  .24 

—  1 

.57 

10 

Sheep  C  reek  .... 

1.522 

.8  5 

—  1 

1.24 

80 

iSherntt  Gordon  ,  . 

3.221 

.6  1 

.60 

.60 

—  5 

1  18 

50 

SiRCoe  Gold  .... 

4,850 

.63 

.60 

.63 

4-  1 

O', 

60 

Sladen  Malartic  ,  . 

3.600 

.30 

.29 

.2') 

—  2 

.61 

20 

Slave  Lake  .... 

3.500 

05 

-f- 

0  7  “*4 

n.Ti, 

Steep  Rock  .  .  ,  . 

7.630 

1  5  5 

1  43 

1.43 

3  10 

1  0  5 

j  Straw  Lake  , 

24.500 

.06 

.04  1. 

.0414 

14 

.081; 

03 

1  Sturceon  R . 

2.50«l 

.  1  2 

1  1  U 

.11% 

20G 

0  0 

1  Budburv  Basin.  .  , 

4  4'» 

0  5 

00 

.00 

— 20 

2  05 

.85, 

•  SvK’anite* . 

I. ISO 

2  15 

:  12 

2.12 

-t-  7 

3  45 

1  00 

Jerk  Huphes.  .  ,  , 

1.62  5 

3  to 

3.00 

3  no 

— 10 

4  15 

2  40 

Foburn  .  .  .  ,  »  , 

300 

1  0  5 

.  . 

—  20 

1  00 

1  00 

rowasrniac  .  •  •  •  • 

700 

.10 

•  •  1  • 

—  2 

35 

l.'chi  Gold  .  .  •  *  « 

1.600 

3  5 

■  ■  ' 

1.12 

28 

j  Uc hi  Bonds  •  •  •  • 

100 

72  00 

.... 

-i-  8 

97.00 

64  no 

1  ipprr  (  an.  «  •  •  • 

15.700 

.7*9 

.72 

.72 

4 

97 

\  enlureN  •  «  .  •  * 

660 

2.3  5 

2  in 

2  to 

—20 

4  35 

1  05 

I  W  ait e  Amulet  •  «  » 

727 

3  on 

2  80 

2.80 

—  30 

6  05 

2  70 

W  endi go  .  .  ,  .  , 

1.100 

,0  7  U 

-t-  '3 

16 

.06 

W  ond  C  adillae  .  .  , 

3Po 

.10 

-  1 

30 

08 

W’nghl  Hargreaves. 

3.280 

5.35 

5.40 

5.50 

—30 

8  15 

4  25 

TORONTO  CURB  MARKET 

Kirk-  Townsitc  .  , , 

700 

.08 

.  1  8 

Pawnee  Kirkland  .  . 

2.000 

00'^ 

1 

92 

Pend  Oreille.  .  ,  , 

2.850 

1  20 

112 

1  t; 

—  8  * 

2  3  5 

Ienii5k.  Mm.  .  .  . 

3.000 

.0  4  -K 

03  1. 

Ot  u 

—  2 

.081, 

02  U 

MONTREAL  CURB  MARKET 

A  r- 

.0  1 
.  1  5 

0  1 

Bertutc>r  (Old)  .  .  . 

03  u 

Bou«C'idillac  .  .  ,  , 

-03 1- 

02 

Rulolo . . 

150 

13  50 

2  3  50 

10  no 

(  art  icr  M ala  rt  ir  .  , 

.02', 

.01 

(  entval  Cadillac  .  . 

1,500 

06 

.20 

Oh 

(  en  t  ury . 

.2  1 

1  1 

Duparquet . 

2,000 

.0 

.02 

.0  1 

lolirt-Quebec  .  .  . 

2,000 

.021, 

08% 

02 

Pato  (  OMA . 

175 

2.00 

I  60 

2.01* 

-t  2  5 

2.8) 

1  40 

F’lacer  Development 

ino 

9.00 

14  50 

9  50 

Straw  Lake  Beach  Reports 
Improved  Ore  Conditions 


each  montii  till  the  high  was  roacli- 
ed  early  in  Inly.  Since  llien  tile  ten¬ 
dency  lia  :  been  downward,  iuit  only 
in  very  small  moves.  'The  stock  ex¬ 
change  calcnl.ates  average  ,'ields  for 
niining  .stock;;,  cotnmon  stocks,  h.ank 
stocks  .and  lueferrcd  stocks,  Oti  the 
same  day  the  niinitig  stock.s  were 
selling  at  juices  to  yield  an  avertige 
of  11. dark.  .39  common  stock.s  were 

ytcliiing  I)  19.', .seven  h.ank  .stock.s  ,i,pp,ing  wii:  he  held  in  the  lu-i-  Ho'ders  Atireeable  to  Re- ’  I"'  1' 

wore  vielonu;  ...ol',,  .-mii  jo  jirefer-  niqei,  'I  omiito  -•  no.aers  /'Agreeaoie  10  ixe  Apni 


4.4)Mii:\  4.\li:  MIM.M. 

(ioldeti  (kite  .Mining  t'ornpanv' 
-'liaielioldrrs  are  notified 


SAND  RIYER  NOTES 
PARTLY  REDEEMED 


that 


tral  Railway  lines. 

QUEBEC  E'E.tBS  VON.-AfETALS 

Quebec.— In  th®  mi.<?ceIlanpou.s  non- 
mctallie  mineral  industry  Quebec  took 
th«.  lead  over  Ontario  in  1938,  a  Cen- 
pu*  of  Industry  report  .shows.  The 
14  establishmenis  In  the  former  pro¬ 
vince  turned  out  goods  to  a  gro.s.s 
value  of  $2,883,836.  exceeding  Ontario’.s 
total  by  over  half  a  million  dollars 
and  eontributlng  nearly  half  of  the 
Dominion'.s  total. 


Trust  *  Executor  '  'ompan'-.  .subject 
to  release  by  the  C.vmmlssinn  and  the 
Exchange. 

DORVAB  SISf'GE  MINEP  LIMIT 
ED  —  ,luly  4th  irustalment  i-omprising 
option  on  156,060  .share.s  at  5  cents  a 
share  under  agreement  with  Pro.spects 
Limited  dated  .lune  27.  1939.  w-a.s 

amended,  has  not  been  exercised  and 
the  agreement  h.'is  been  terminated  for 
default. 

MclMM'G A  l,l/-HEGI  R  E.\PIyflR.\- 
TION  COM  BA  NY  GE  I'ANAD.V  BIM 


ing  le.-s 
range  u 


Straw  Bake  IJcacii  Gold  .'vliiio; 
ha.s  jiicked  iiji  tlie  downward  cui- 
tiuuation  of  the  main  \cin  in  t-ros.;- 
ciming  from  ihe  shaft  on  ilic  723  It. 
level,  and  it  shows  .siiniltir  eomii- 
lions  to  those  found  on  ilio  373  fl. 
level.  Afle;-  meeting  wiili  discour¬ 
aging  ore  conditions  on  tlie  1-3  ft. 
level  last  year,  it  was  derided  to 
devote  all  tlie  mine's  jiower  to 
shaft  sinking  and  (let  elnpmeni  to 
open  new  ore  at  deptli.  Ore  length.; 
at  the  575  ft.  level  weie  found  to 
be  the  best  yet  lound  in  the  mine, 
and  the  vein,  "here  first  found  on 
the  723  ft.  ie\  el.  promise.s  to  lieronie 
of  equal  inijiortanee  to  the  mine,  t 
aithoiigh  it  is  a.;  ,'el  loo  early  to  B'lneir  ■ 
make  an  accurate  e.stimate  of  its  1*,’ i'  1. 
potentialities  here  i  .i.ki' .“^liore  . 

The  management  jdans  t:'  devote  I -oGi 
all  ir.s  available  power  lo  Hie  pre¬ 
liminary  tlevelopment  of  the  'em 
on  the  723  ft  level  before  milliir; 
i.s  eommenecd  However,  the  11911- 
pany’s  managing  director,  \\ .  M 
Sixt,  is  now  at  the  property  cruu- 
pletlng  arrangements  for  the  re¬ 
sumption  of  production,  which  is 
expected  to  take  place  earl.v  in  .'Sep¬ 
tember. 


red  .slocks  6.7  tG. 

Not  only  mining  stock.s,  luit  the 
Ollier  lliioe  grotiii.s  reacliod  their 
liiglicst  jioinls  in  .inly,  when  the  sell- 
ofl  on  the  imirkol  was  most  arecn- 
iiiaieii.  Bank  shttrc::  wore  yielding 
3.:'.2'r.  prcfi'rrcd  .--liarr,-;  7.66'";  and 
common  ::locks  7.62'r.  I.ow  jioinl  for 
the  lianks  was  in  'darcli.  at  4.24'';. 
Botli  jireferred  and  tommon  shares 
loni-hed  their  low  point.;  for  the  year 
it'  .lannar.'-,  at  2.61%  and  3,iiS'';  ,  res- 
jieci  i\  I'l,''. 

(  iii'ient  yield.",  ha,':ed  on  closing 
price;  on  Saliirda.v  on  1!'  gold  .stocks 
are  ."liown  below,  ('nly  one  i;:  yield- 
and  t'lc  I't'mainder 


10 


Ivin 

ii.m..  .\ngnst  I61I1.  for  the  purpose 
of  iinihorizing  Hie  sale  of  2.6116,1166 
additional  sliarcs  created  liy  sup-  j 
ideinentiiry  letters  patent  on  -Itily  i 
II.  I91II.  'I'his  increase  in  tlie  antli- 
orized  eajiital  from  il, 606. 060  to  3,-  , 

Miii.diiii  siinre.-;  wa.s  tij'proved  at  a 
;licc:al  mceiing  lielil  on  .lune  IB. 

|9io,  following  tlie  animal  meet-  I'br  cent,  ilirte-yetir  notes  on  .August 
ing  'I'lie  .sliares  are  of  $1  jiar  value  25tli  next.  Hit'  due  date,  will  not  lie 
ami  .sliareholders  are  being  a:'ked  po.ssible.  liiii  tijiproval  lias  lieen  oli- 


lirement  of  Only  40'^r 
Durint;  Current  Year 

Toronto  Burp.vii  The  Financial  Times 
’Toronto.  Redemption  by  Sand 
River  Gold  .Mining  Co.  of  its  five 


(ore  length  disclosed  on  leveBs  iin 
mediately  .above  with  grade  of  the 
variou.i  sections  ranging  from  .33 
ounces  tind  the  hulk  running  well 
over  the  lialf  tiunec  per  ton  mark. 

Ions  Averace 

>''49  Millod  Recovorv  Per  1  i-)n 

Isl  quarter...  '>.148  $101,260  $1107 

-.  1.0  14  33.302  1105 

M'lv  .  3,060  32,640  10  66 

lune  .  2,5  1)  32,405  1  2  89 

July  .  2,6'(9  32.024 


let 


7  inns.  '40  20.43  4 
7  mo.,;.  '39  22.388 


$2  3  1,63  I 
255,304 


I  I.H7 


$11.3) 
I  I  40 


M  apiivdve  Hieir  sale  from  time 
lime  at  iliseoiints  not  exceeding 
jo  r  cent  Ilf  I  lie  jiar  vtiliic. 


lian  It'c; 
as  high 


N. 


IHMIlIKV  I  MBIliE  MIMBS 

i:  tiicrn  Kiui'irc  .Mines.  Idd.,  rc- 


Di- 


Pialor 


il  Patricia 


!  1 1 1  le  1  nil  c  1 . 

'tar,ii;.«  I  .  . 

MrhUvre  .  , 

'Irkon^,,  ,  . 

Pei-inn  .  .  . 

Pi.  kle  Crnu-  . 
Pre.itnn  .  . 
Si.nroe 

-  S\-lvanite 
Teck-  I  tughea 
Tnburn  . 
Wnclii  . 


X'leld 
1141'-, 
I  5.7% 
I  5  8, 
10.2% 
13. or;. 
10,4'-, 
16,6% 

1  5.0"; 
10, on;. 

I  7.6'" 
I  1  6r, 
15  4% 
17.2% 
70  0% 

I  I  8'f 
M  I 

15.7% 
12  ?'> 


jiici,.  .Iiil.v  initimt  Ilf  $4  1,323  from 
ilic  iniiling  Ilf  4.717  Inn.;  of  ore  for 
,-in  .-I'lragc  rccovcr.v  of  $9.33  per 
i.iii,  wliii  li  reiu  e.  eni;:  ti  siilistantial 
i-cdu<tii'n  from  Hie  .lime  jirotiiic- 
Hmi  "'  .>31.191  friim  1  663  Inns  for 
;i  1.  i.ivrrv  Ilf  $n.i;7  per  Ion.  The 
|.;-i,iTii'!i"n  in  .Inly,  193,9.  aiiiounied 
III  .778. ''33  from  3.396  tons  for  an 
.'ivni'-igc  icciiver.v  of  -i'l  i  12  per  ton. 

l-'ic-  the  fir::t  seven  months  of 
191".  jii'i 'duel ion  totalled  $466.31*3  j  fynni  resnitant 


DISTILLED  AND 
BOTTLED  \HjCOUC(4id^ 


Old  Pair 

StoTCH  Whisky 


AMiOT  MORE  S'lEl  TI  R.'H  .sT0<  K 

T  ons.  Mining  (;  Smelt  nc  '' o  ,iri 
vises  that  by  re.solnlioii  of  the  lioard 
of  directors  dated  .lime  17.  I.1I6,  im- ; 
Hiorit.v  has  bene  given  to  nlloi  J.tr.O 
additional  sliare.s  to  provide  honnses 
to  eiii|>lo,vees  vvlm  liaving  comidcted 
12  .vears  or  more  Pi  tlie  eiiijiloy  of 
tiip  eoiiipnny  are  cpHHi  I  to  one 
sbarc.  to  emi'lov  ••e.r  v  l-ii  |i,-ivinc  cum 
pieted  3  year;  '  si'i  \  ice  of  the  i-om 
p;inv  alter  .lime  I.  1937.  are  eutiHcil 
III  one  sliare.  as  of  .Inly  t,  i;i|ii,  a., 

!  ailHiorizcd  liy  rcsolnl  itui  of  the  liii;iril 
I  of  li ireci ors  on  .Inlv  28.  19:17.  (tt  this 
I  imnilier  2.131  slitires  have  been  issued 
!  and  lliero  is  now  3.273  shares  oii;- 
i  slandin,:,.  leavin'-  721,686  s'lares  in' 
Hit:  Ireasni'.v. 


Reno  Gold  ProHoti!  >11 

DropiK'cJ  Slight l.v  io  June 

Toronto  Rtirraii  The  Fi-i  ’"--I  Timor:  I 

'Torotno  Reno  Gold  \l  iie-,.  b'heep  ! 

s  .Inlv  ! 


from 
■ill  11 
vv  1 1  h 
tons 
toll 


.',6,866  tons  for  ;i  recovery  of 
j  jici  ton,  whirh  eonipares 
oii'iuu  of  $5.36,917  from  39.132 
for  ,5  rcroypry  of  $13  7'i  pcf 


laincd  wliercby  a  iiorlion  of  Hie  notes 
will  he  retired.  Witli  tlie  approval 
of  over  730;-  of  the  noleliolders,  Hie 
eonipany  will  on  .Aiignsi  23  retire 
46',^  Ilf  the  princijial  amoiml  of  the 
Tiote.s.  Gn  l•'ehruary  23,  1 9  1 1 .  a  not  iier 
26';  will  he  retired,  with  a  siniihir 
anioiinl  to  he  retired  on  Aiignsl  23.  i 
1911.  'Tlie  reiiitiining  26''k  will  lip 
retired  on  Fehrnnry  23.  1912.  I’a.v-! 

meni  of  16';.  of  the  notes  on  .August 
23ili  next  will  leave  the  coinpanv 
with  sufficient  working  capital  to! 
cart  V  out  its  operations,  il  is  staled 
luiring  the  niontli  of  inlv  the  com-  ^ 
pan'  treated  2,699  tons  rif  ore  and 
production  shipped 


Ll-R  MACDONALD  CRCCNLCCS  LTD..  LCITM.  SCOTLAND  p*'*. 


AOoi. 

$5.80: 

26i0Z. 

«.85i 


llllliaiuilinmi 


liIHUT.W  SMVRES  R:,!,;: ASI  il 
.Notice  has  tieen  given  timt  Ihe 
'Toronto  Slock  Tixclitingp  and  the 
Gninrio  Securities  (  oniniission  hat  e 
consented  to  the  release  from  es¬ 
crow  ef  996.666  .(hares  of  BriiiCan 
Porcup'ne  Mines  held  in  pool  h>  the 
(  bartered  I  rust  &.  Executor  t  om- 
pany.  , 


'  reel;  area,  R  t '..  o;  i 
Itroduction  at  .$1t66-i 
with  .'ft.'). 606  in  .luiie 
does  n'6  i.'.'-ne  loima-.-i 
tal  jiroduct  iiiii  since  ni 
■  niiicd  la  I  ('eiid'ev  I" 

•  Inly  insl  wi;  a:i:iro', 

2  I  .'. 

'Tile  coiiipan.'  has  e  - 
t'  oi-(,lii)dv  on  Hie  M-. 
oil  I  lie  I  1 1  li  lev  cl.  Hie  1 
Hie  u  iii/.c  heiovv  I  he  i 
'Ihe  fir.,  I  i6  ft.  Ilf  (]%' 
orcliod.v  indicated  ii 
the  simio  v>  idlii  and 
Hi(>  level  above.  'I'ln 
iT.ora  I  ion  in'iigram 
diiviiig  of  a  prosjiccl 
I'.ivMi  vein  persists  it 
li.'ind  of  ((ipi  rizites.  8 
liiiown  as  ,vct.  as  (X|i 
till  In  pass  hcnealli 
den  Work  on  tiic  T 
is  now  confined  to  ni 
main'ng  ore.  This  dc'' 
not  prove  up  to  expec 


'inparod 


8.3 t.S  ounces  of  gold  \t  $38.36  ,qn 
ounee  this  represents  value  of  $.32, 
621  as  compared  w  ith  $32,163  in  .tune 
and  .$.33,124  in  luiv,  1939  Rceoverv 
last  month  .averaged  $11  87  per  ton 
j  Development  work  at  the  mine  is 
rRlI  \riIR  Ml.vr  eontinumg  with  Hie  ore  length  now 

rrivateci'  Mine.  Btd.  Zeballos  opened  on  the  bottom  or  l.|56-ft. 
di.striit.  Ha'  ,  i;-  reported  to  have  level  in  the  neighborhood  of  1,466  fi 
olit, lined  good  resu'is  in  taking  wiHi  the  cast  face  still  166  in  266  ft, 
down  Hie  iiacks  on  Hie  No.  2  vein  from  the  houndary  with  r,pilcli  Gold 
on  till'  1.c66  level  in  prep'aration  Mines.  This  is  more  than  twire  Hie 


fo:-  ,.io|iine.  'The  ore 
iiiipan.v  I  ptfir,.)  ,,p  in  grade  to 
'  .SCI  nr  d  in  d  rift  ing  The 
Hie  2  vein  on  Hie 

:  lias  not  '  el  rrariied  i';; 


6  res.  To- 
w  a  s  re- 
end  of 

'■  $113.- 


Hm- 

Hu 


broken 
resultis 
I'osseiit  to 
1,1  till  level 
ilijeetive. 


,  Vermilata-Frankview  No.  2 
Well  to  Be  Started  Shortly 

Toronto  Bureau  The  Financial  Times 

'Toronlo — Verniilat.a  Oils  official.; 
rciKii'i  that  the  Vermilata-Frank - 
view  .No.  2  well  will  he  spudded  in 
some  lime  this  week  at  a  loeation 
off.seitin.g  Hie  oil  prndueer.  Batlle 
view  .\i).  2.  HI  the  Yerniilion-Battle- 
view  field  in  iiorHi-ceniral  Alberta. 
'The  well  is  lieing  tliilled  on  a  roy- 
iilly  basis  with  a  liigh-.speed  rotary 
rig,  one  of  two  rigs  liroiiglit  iiji 
from  Simtliern  Alberta  iiy  -the  E,  I,, 
t'ord  interesis.  With  the  prodneing 
horizons  encountered  at  from  I.STip 
to  2.666  feet  in  tliis  field,  \'Prmilafa 
offieials  expert  Hiai  Ihe  wel)  will  he 
eonipleted  to  i:s  nbierlive  within 
from  16  to  14  days  from  the  date  of 
spudding.  While  the  Verniilata- 
Erankview  No  2  wel)  will  oniv 
prove  lip  a  small  portion  of  the 
two  eompanv’s  8,956  a.rrc  holdings 
in  thi.s  .'irea.  it  is  expected  to  im- 
prove  the  company's  revenue  posi¬ 
tion  siihstantially  if  successful  The 
two  ford  rigs  will  he  used  this  fall 
to  test  thoroughly  the  possibilities 
of  the  Battleview- Vermilion  struc¬ 
ture  to  the  benefit  of  all  compan¬ 
ies  holding  acreage  in  the  area, 
.'saniuel  Taylor,  vice-president  of 
\'prmila.ta,  .states. 


ilei  ed  I  he 
ill-  vein 
'  'evel  off 
;  liic'izmi. 


M'!  I)  V  VI  I  I  V  (.(H,I» 

-jiiid  Yallev  iii);il  Miiuvs,  Zehallos 


disli'ici,  Ri'iiisli  Ciilmnliia.  rejuirts 
jii'iidiiclion  fur  Hie  innnlli  of  .Inly  , 
.  iiii  Hii.s  i  of  $39. '1.81  from  the  I  I'eal  menI  of! 
-.  atioiit  i  2, 2.33  I'lMs  of  ore  tor  an  average  j 
as  on  I  recovery  oT  $21,63  tier  Ion.  'This  i 
I  limer  ex-  !  eoni|);i t’t’s  wiili  .liiiie  oiiljiiit  of  $47,-  ; 
ill'.:  Hie  I  691  fi'om  2.328  ions  for  an  avertige 

:  I  1  in  Hie  ‘  recovt-ry  of  $26.72  jier  ton,  and  witli  | 
■'le  Reno  I  812,:’, "6  piridiiced  in  .Inly.  1939. 
iili.sare!  from  B6l'i  lon.s  of  ore  for  an  tiv- 
-'ii  lias  i  erage  rei-overv  of  $26,27  jier  ton  i 
M'rrbiir-  i  l’r:idiirtion  for  the  fii'.<i  7  inonih;:  j 
’  'ue  vein  j  of  the  I'tn  rent  year  stands  at  $161,-  ; 
'611  re- j  11,3  fi'nni  the  Ireatinent  of  13  823  1 
lent  did  i  tons  of  ore  fi^r  an  average  'ecuv-  ' 
68-  ery  of  $25.35  per  ton.  j 


BECOIVIE  A  REGULAR  READER 


rn«tN  only  fh»' 
C  H  n  71 H  i  a  n  «  d  d  re  a 


year  for  regular  weekly  delivery  to 


IML  IlNANCIAL  TIMES  Pl'RMSH!NC  CO. 

65 1  Craig  St.  West,  Montreal. 

f.ncloeed  lind . 

(or  which  6end  Ihe  I  inancial  limes  (or.... 


LIMITED, 


. for  $ . . 

. .  month*  to 


SL'BSC  R I PTIOSS-  In  t  anada.  $100  a  year 
Britain,  S3  a  V'ear  Canadian  Funds. 

$2  00  (or  SIX  months 
Make  all  Cheques,  Drafts  and  Money  Orders  payabl*  to  the  Company. 


$l.7S  for  six  months  Irj  ^reat 
In  United  States  53  50  a  year; 


m 


STOCK  MARKETS 
FAIL  TO  BREAK 
LISTLESS  TREND 


Heard  in  the 

Board  Room 


SOMETHING  of  a  rerord-  one  of  -  -  ,  -  -  -  - - i 

the  kind  we  note  hut  do  no  _ _  ^HE  speculative  lull  on  the  stock  _  _ _ 

Montreal  Industrials  Are  Quiet  Larger  Tax  nearlTTwrmornhs.  "xot  in  l^yeirs  I  Conditions  Are  Almost  at  1929  j  Canadian  Output  During  Past 


the  financial  times.  MONTREAL,  AUGUST  16,  1940 


RECORD  PROFITS  I  I  EMPLOYMENT  IN 

AGNEW-SURPASS  ^fARKi^REND  I  MANITOBA  BEST 
BIG  SALES  GAIN,= - - Ij  FOR  TEN  YEARS 


WIDE  INCREASE  dividends  declared 

IN  PRODUCTION  and  Other  Official  Notices  I 

OF  ALUMINIUM  Banque  Canadienne  Nationale 


QUARTERLY  DIVIDEND 


as  Averages  in  New  York  ;  fiay  of  this  week  On  the  curh.  dur- 

,  int:  the  first  2  hours,  from  la  to  12. 
^*"°P  only  h  industrial  issues  and  ore  min- 

-  I  me  stork  were  traded  in  with  a  tiirn- 

VniDMF  ';i\/IAI  I  ’  shares  in  industrials 

VULUMt  CJIVIALL,  I  --0  shares  were  in  Ahitihi 

-  --  common  at  Sh-S.S  cents)  and  Jihi 

Slight  fcatiirele.ss  declines  on  the  share.s  in  mines.  In  the  same  two 
Montreal  Stork  Exchange  on  Ttirs-  hours  on  the  Montreal  Stock  Ex¬ 
day  hardly  suegested  that  the  New .  change  only  21  issues  were  traded  in 


Provision,  Up  Sharply  at  $1.65  i  have  the  markets  made  so  prolonged 
I  rtf'  pause  —  taken  so  long  a  breath  — 

Un  Common  ,  before  resuming  their  normal  func- 

■  -  -  -  j  tion.  of  discounting  new  develop- 

ci  11  DDtri/irM  ic  XT  AD  I  nients  and  future  economic  changes. 
$1.11  PREVIOUS  ^  EAR  I  ,hi.s  period,  the  price  level 

- -.  has  tended  on  the  firm  side,  rather 

In  spite  of  a  20h  percent  increase  than  downward.  Kluctiiations  on 
in  tax  provision,  to  nearly  M'lh.hiiii.  Eanadian  markets  have  been  rela- 


Peak — Skilled  Labor  Getting 
Scarce 


BIG  HARVESTER  CALL  WORLD  OUTPUT  HIGHER 


»  rx.  *76  non  ’  NOTICE  is  hereby  given  that  a 
Year  Rose  to  Liver  /5,UUU  dividend  of  two  per  cent  (2%)  (being 
Tons  ^he  rate  of  8%  per  annum)  has 

been  declared  by  the  Directors  of 

-  the  BANQUE  CANADIENNE  NATIO- 

iVORLD  OUTPUT  HIGHER  NALE  on  the  paid-up  capital  stock 

of  the  Bank  for  the  quarter  ending 

-  on  the  31st  day  of  August  1940.  Thi.s 

The  Aluminum  Industry  in  Can-  dividend,  bearin.g  the  number  198, 


In  spite  of  a  20h  per  cent  increase  '  than  downward.  Fluctuations  on  Special  Corre»pond«nc»  The  Aluminum  Industry  in  Can-  dividend,  bearin.g  the  number  198, 

in  tax  provision,  to  ne.arly  Mhh.hOh.  Canadian  markets  have  been  rela-  Winnipeg  —  Due  to  war-time  ac-  ada  during  1939  has  generally  ex-  will  be  payable  at  the  Main  Office  or 
as  (omparrd  with  131.2,5')  for  the  lively  narrow  —  prices  have  moved  tivity  in  construction  and  mamifac-  perienced  a  sharp  expansion,  accord-  at  the  branches  of  the  Bank,  on  or 


York  market  vas  once  again  .suffer-  "  ith  a  total  turnov  er  ot  onlv  g^ii  f'?eal  j'ear.  .\.cnew  Mir  almost  sideways.  In  London,  there  turing,  as  well  as  heavy  enlist-  ing  to  figures  released  by  the  Do-  after  the  first  day  of  September  1940, 

in.g  a  severe  .shaking  up  at  the  .s.im? ;  .share.*.  There  was  bo.ird  lot  trading  -  i-hoe  .-'tores.  Limited  for  the  has  been  a  fairlv  sharp  upswing;  ments  in  Canada's  armed  forces,  minion  Bureau  of  Statistics.  to  the  shareholders  of  record  on 

time,  and  while  some  circle,;  .stig-  on  only  10  of  fhe.ee  stocks.  .5  indu.=  - j  ended  May  3Let  laf)  had  he.et  .since  the  lows  of  late  .tune  In  .N'ew  |  emploxTnent  conditions  in  Manitoba  The  reduction  of  aluminium  ores  August  LSth. 

gested  intensified  ivarfare  over  Eng-  trials  and  2  bank.s.  Turnover  for  the  earnings  in  its  hi.snirv  .\fter  lork.  a  minor  swing  has  developed  i  are  better  than  they  have  been  In  and  the  production  of  primary  aiu-  By  order  of  the  Board, 

land  as  a  rause  for  this  sudden  d®-  whole  day  Mond.iy  on  both  Montreal  charges  and  preferred  dn  idends  ,  into  an  intermediate  uptrend;  Wall  the  last  10  years,  almost  reaching  minium  in  Canada  is  confined  to  the  rHARivts  ct-  DTr'-uotr 


velopmenr.  there  wa;  not  much  in  market.s  amotinted  to  3.300  shares  of  t'*'*  equivalent  to  .Jt  ii,i  a  .sharp 


the  restiit.s  of  this  fighting  which  industrials  and  roq  shares  of 


was  designed  to  dcpre.ss  .American 
stork  markets. 


•■))  -V  >/• 
the  tremendous 


on  the  common  stock,  for  the  pre-  at  the  lower  limits  of  a  normal  i 
ceding  year  net  after  ehargps  and  onriary  rally,  after  a  hear  break 
preferred  dividend.^  was  equivalent  Over  the  past  week  (to  the  cl 


Street,  pricse  are  now  approximately  the  1929  peak.  province  of  Quebec.  In  this  province 

at  the  lower  limits  of  a  normal  sec-  Many  classes  of  skilled  labor  are  |  the  Aluminum  Company  of  Canada, 

onriary  rally,  after  a  hear  break.  becoming  increasingly  difficult  to  Limited,  operates  an  ore  treatment 

Over  the  past  week  (to  the  close  find  and  a  shortage  of  skilled  labor  I  plant  at  Arvida  and  reduction  plants 


Although  the  trading  volume  in  made  hy  the  company  in  improving •')  on  the  common  Wedne.sdayt.  there  has  been  no  con-  is  considered  imminent.  With  less  at  both  Arvida,  and  Shawinigan 

Montreal  on  Tiiesdav  w.as  con.=  'dcr-  >t-'  finanonl  position,  the  stock  of  i  'incing  evidence,  from  action  of  the  men  registered  for  harvesting  than  Falls.  These  three  plants  were  an 

.ably  higher  than  in  recen'  days,  it  « 'onsolidatcd  I'aper  Corp  ha.s  in-j  of  comp.any  were  at  a  niarket.s.  as  to  which  direction  strong  a  year  ago,  the.  call  for  harvest  continuous  operation  throughout  1939 

coil'd  not  he  described  as  h>^av>  ;  in-  crease.i  app’Tciably  In  popularity  j  '<■'’''’'■‘1  peak  and  were  over  ^  forces  may  next  swing  prices  On  workers  is  as  great  as  last  year  Arvida  ore  plant  concentrates 

deed  rons'd^ring  the  number  of  is-|w!ib  sperulatia c  infere.el.*  in  recent  excess  of  the  preceding  'he  favorable  side  has  been  the  in-  and  as  many  men  are  being  placed,  were  made  from  British  Guiana 

es  traded  in.  fhe  l  olume  was  cx-  .montns.  The  rompany  has  eimiinai -  ‘  ^  sales  at  ?3  32.5>'ti.  Gross  sblliti  of  a  selling  drive  by  profes-  Placement  of  business  college  grad-  bauxite  and  aluminium  ingot  was 


record  peak  and  were  over 
iiqq  in  excess  of  the  prt 


sues  traded  in.  fhe  i-olume  was  ex-  months.-  The  rompany  bas  elmiinii  -  ‘  ^ 


er  I  forces  may  next  swing  prices  On 

preceding  'he  favorable  side  has  been  fhe  in- 
Gross  ability  of  a  selling  drive  by  profes- 


CHARLES  ST-PIERRE, 

General  Manager. 


DIVIDEND  NOTICE 

Canada  Malting  Co., 

Limited 


and  the  totii  rd  its  bank  indeb'edne.=s, Which  on-  l"'ofit.  also  at  a  new  high  record.  , --^'onals  in  New  York,  on  Tuesday,  Mates  is  up  50  rent  over  1939 


produced  in  the  two  reduction  NOTICE  '•  hereby  glv^n  that  s  quar- 


fnr  The  pa't  week  was  again  below-  !v  a  few  vears  ago  exceeded  310  Don "  ere  up  more  th.an  31oo,ooo  at  3319.- develop  liquidation,  in  fact,  sell-  The  improvements  in  employment  works  The  companv  also  operates  W’''  '‘2''"^^'^  ° a 
that  of  the  previous  week.  Ooo  and  ha.s  attuned  a  relatnely  | 'ng  qutekly  dried  up,  despite  the  gen-  conditions  has  been  due  in  the  main  fabricating  plants  at  Shawinigan  stock  01^*' Company.  Tha"«bo" 

Pnr  the  greate--  part  of  the  week,  sound  financial  nosition  On  Tnlv  2  i  '  ompany  improved  I's  already  M^al  e.xpectaflons  of  the  ptihlic.  which  |  to  Increase  in  home  building,  in-  Palls.  Quebec,  and  Toronto.  Ontario,  dividend  is  payable  September  i-tth,  i940. 


(100  and  ha.s  attuned  a  relate 
sound  financial  position  On  .iiih 


ir.ad’ng  intere.sf  w,is  almost  nil  and  last,  bond  in'cro-'-t  was  jaaid  in 


'  ompany  improved  os  already  ,  ^rai  e.xpectations  of  the 
impressive  balance  .shee>  position  usiialla  wrong,  tha 


Falls,  Quebec,  and  Toronto.  Ontario,  dividend  is  payable  September  Mth,  1940, 
riA,,-  i  lo  Shareholders  of  record  at  the  close  of 


sur-h  changes  as  took  place 


'he  on  basis 


rach  .t!  000  during  fhe  vear  under  review  add-  start  of  the  Germa 


price  lea-e's  wprp  tne  result  of  acet-  principal 
dent  rather  than  anvhing  else  for  the  trust 


amount  of  bond.t 


7  000  to  working  capita'  "'ould  send 


dent  rather  than  anvhing  else  for  the  trust  de“d.  the  cot 
thpre  are  no  signs  of  any  pro-  pa>  bond  interest  where  if  mirht 
r.ounced  trend  or  inrlmation.  and  duce  working  capital  h 
even  if  (hero  were,  the  absurd!'.'  low  000,  fn  view  of  comp 
volume  whirh  has  prevailed  for  progress  this  .vear.  it 
m.any  weeks  now  would  m.ak®  s'hle  that  on  the  ne'.t 
expression  of  .-iich  an  inclin.iTion  i  in’iary  2  the  compan.' 
impossible.  to  make  it;  inrercft  p.ay 

In  York  on’ the  other  hand  thus  stren r-rfiening  th-i 

jtipfdav’s  case  of  nerves  took-  the  ihe  s'oek. 

.averages  dow'n  about  4)4  points,  m  ¥  4s  ■ 

decline-  ranging  from  '  to  .s  points  nur.rg  t.i'-  th'i-o  ,• 

In  an  icrive  kst  Tl-'ing  easr-  r-icrim  subst ant:,,!  inr'ei.-e  in 
to  evfri'  em.o'ion.  from  ftsar  to  cyii-j  p^a!  .-gtpei  \va>r^  i.ld. 
berance,  N'ow-  York  ti-aders  are  loath  and  thp  T  m.on'h  tor- 


'he  copapani  r  annot  I  "  stands 


hat  rpports  of  dustrial  construction  and  building  a  pjant,  for  the  production  Shareholders  of  record  at  the  d, 

n  “blitzkrieg  ■  under  the  national  defence  pro- |  3^J^nJiniunl  products  has  been  con-  The"bookr  o^  the*  ComiTany^rrW 

tumbling.  As  gram,  particularly  the  air  training  1  company  at  King-  dosed  from  September  ut.  194 


against  this  is  the  fact  that  the  nor-  scheme 


s  of  any  pro-  pa>  bond  interest  where  0  mirht  re 
inclination,  and  duce  working  c.apit.ii  below  -looiiq 
he  .ibsiird!'.'  low  000,  fn  view  of  compani-'s  fin-ther 
prevailed  for  progress  this  ye.ar.  it  is  quite  pos- j 
could  mak®  s-hle  that  on  the  ne-.t  intovest  da'e.i 

an  inclin.iTion  Linuary  2  the  company  may  he  able' 
to  make  o;  interest  pavmen'  in  ''ashi. 
tbp  otb‘=r  hand  'bus  stren  r-Tf,pning  th-e  position  of 
the  s'o'k. 


rent  assets  of  31  014  431  are  at  a 
ratio  ,'f  almost  t  to  1  to  ruvent  lia- 
hillrles  of  3409  714. 

Pefleccng  the  wide  expansion  in 
hiisiness  receivabies  and  inventor- 


ston  Ontario.  Data  relating  to  '*9,  inclusive. 


roa!  rnarket  pattern  is  a  zig-zag,  and  Present  indications  are  that  ^ti-  Mjyjpjnjjjjjj  jndtistrv  are  not  included  Share  Warrant  Holders  will  present 
the  New  York  averages  have  reached  dustrial  employment  will  remain  I  1,1,  .pose  recorded  in  the  renort  1  ^ 


to  iiist  w.Tfoh  the  mark-v  imp,assive-  handsomr 
!v.  a'ertlv;  withou'  mur  i  p’-ovora- 
t-or.  in  the  foreign  n^ws  'O'ali  gtreet 
ti'ili  tnmh'o  or  rpn'b  w-thoii*  bene¬ 
fit  of  dom.es'ic  development.-  of  .a 


1-0  va;  a  further 

e  in  sales  of  Gen- 
T.ld.  it  is  stated 
•ora'  sho’ved  a 
over  the  like  pe¬ 


riod  of  i.a.t  40. i- 
In  addr;o;i  ro 

whirh  b-ive  been 
good  volume  the  r 


ordin  i-y  lines, 
ovtng  in  verv 
ipary  "ms  been 


h®>fh  have 

been  ir 

iC'eased.  the  ■ 

torn 

ler  to  $272 

111  f ' 

o”-'  $154.1.51 

.and 

the  latter 

to  $1  i 

265.(912  from 

$1.1: 

56.152,  Feat' 

!’-®  of 

fb®  L.lhi’.ity 

s'df 

nf  thr  b.?lT 

nee  she 

>®'  is  a  hank 

loan 

(if  5  li)  OPi'i, 

D' 

ifint  rhp  y*= 

nr  r®”.T' 

p.anv"  e-pened 

2  pf 

•,w  f I '*»:•?>?.  n 

viking 

,1  t®.t  a!  of  79 

in 

a? 

at  end 

of  the  p®r- 

*'  '■*mp-iny 

's  m 

-ifufartiiring 

Tbp 

Tohn 

Ritchie  I'o 

T.ri  , 

ha?  b'=f-n 

enca 

red  on  con- 

vious  lows  might  develop. 

¥  ¥  av 


prices,  on  heavy  trading,  at 


ever-increasing  cal  from  the  arm-  production  of  alu- 

ed  forces  especially  the  air  force 

for  skilled  labor  in  civilian  as  well  shipped;  at  Arvida.  Quebec,  it 

ao  militarj  -work.  j^p^^pd  by  a  standard  chemical 

~  ~  process  to  remove  impurities,  and 

Wide  Increase  Shown  in  pure  aluminium  oxide  is  recovered. 

t»  T'  syi’ll  C  •  Crvolite.  necessary  in  the  produc- 

raciric  MUiS  Larnmgs  fjon  of  the  metal,  is  largely  impoit- 

- -  ed  from  Greenland;  synthetic  cryo- 

Vancouver. —  Production  of  Pad-  lite  is  also  used  in  making  alum.in- 
fic  Mills,  Ltd  .  Canadian  subsidiary  j  ium  A  verv  large  amount  of  elec- 
of  Crown  Zellerbach  Corp..  pulp  and  I  trical  energy  is  utilized  in  the  pro- 
paper  manufacturers.  operating  |  duction  of  new  aluminium  metal 
plants  at  Vancouver  and  Ocean  1  from  bauxite  concentrates  No  baux- 


tion  of  the  secondary  uptrend.  ] 

A  decline  which  develeped  selling 
volume  would  suggest  a  technical  Vancou 
rcartion  whieh  might  develop,  if  f,p  Mills 
previoii.'  lows  were  penetrated  de-  pf  f-Vown 
cisivplv.  into  resumption  of  the  m.a-  paper  1 
lor  trend  op  the  downside  A  strong,  plants  at 


Wide  Increase  Shown  in 

Pacific  Mills  Earnings 


her  14th,  1940. 

By  order  of  the  Board, 

JOHN  P.  HEIGHTON. 

Secretary. 

Dated  at  Montreal. 

7th.  1940. 


Canadian  Pacific  Railway  Co. 


DIVIDEND  NOTICE 


.-ppctacular 


the  New  Yor’K  handling  conridrribio  biismess 


Ouoted  .at  '10,  gtepi  Ware.;  pfd  vield.'-  m'  of  32:. L'*)  from_  ^4,302  tnns  mill- 
7  T^o;.  (Without  rakiiiz  into  accmint  i^d.  an  ave-age  of  3(3  32  per  tonanl 
the  participating  fei*urp|.  ope  of  the  with  lulv,  ]q.3i.  output  of  .>42.319 
most  a-tvartive  yields  .among  goo.l  from  (.463  tnp.y  an  average  of  ,39 .30 


per  ton 

In  the  fir  =  t 


markets  have  again  turned  to  thp  eonnertion  w:'h  ty,-  war  rffov  has.|  p.-arr. 
European  scene  for  such  in 'luen ■'-»'=  m.  fact,  hern  able  to  raper'e  over- 
as  will  make  and  break  averages,  seas  m.irkets  in  some  Lnes  that  ive’-e  RIDfiOi 
r  rfal  re-nven  '  ^'''''nierly  .Mipplied  b'-  ('rcr’iianv  j 

®  *  Some  improvement  bas  been  .iiipar-|  B'dgood 

Bi’-t  having  deolined  sharply  on  market  action  of  produced 

Tuesday,  leading  stppIs  and  other  wares  sfcur'-'e?.  part’.milar'.y  ■.’3.227  in 

war  issue;  managed  to  rally  brisklv  7r,  pfd  .  wn(|-’;i  .-;nre  earlv  of  4,4,M  to 

on  Wednesday,  although  'he  pirture  ruri  ent  level  o;  avej-a.re  re 

as  a  whole  did  not  indie.ate  manv  a,-,  3^  .a, Lance  o'  m,  points  Thi.s  comp 

important  changes  U  had  been  as-  Q,,r,tp,1  .at  ao,  gteel  Ware.;  pfd  vields  m'  t27, 
sumed  that  after  the  ve’-v  severe  de-  -‘--r;.  (without  ra'Kinz  .nt(a  account  od.  an  ave 
cl  nes  o'-  the  bast  or  0  mont.is  participating  fea*'irpi,  ope  of  the  with  Lilv, 

which  has  put  som.e  of  the  best  is-  a't-artive  vields  among  goo.l  from  1,463 

■Mies  on  the  bargain  rounters.  that  nn  tjae.  local  mar-,PP7  ''’n 

there  was  no  more  room  in  'he  pres-  rommon  is  ourrently  quo'- 1 

ent  market  pirfiire  for  furtner  !i-  around  ag.ainst  a  low  of  ■  7'i7''P'3t 

quidations  of  anv  serious  nature  paj-jv  -n'  Tiilv.  wh'le  'he  4^2'"''  omounred 

Industria!  vields  up  to  do  not  „ow  quo  ed  96-9'.  against  30.,S3')_t 

lend  themselves  freely  to  further  in-  mnnth  ago  '3' 

ereases  through  drop  in  stork  p'-ees  '  if.  if,  if-  pares  w-th 

It  has  been  the  general  a.=(Sumption  Xew  York  obseri-er.  rommen'ing  .-invlar  19 

that  as  '.op:;  as  div-dends  and  earn-  „„  marker  art-on  of  and  o-rlo-k 
mgs  contmued  a'  'he  present  pare.  international  N-.cke'  --tork.  s-ates 
there  would  be  an  effeetive  ha-Tier  ,^3,  ,wo  mon'hs  hai-e  given  I.NT. 

a.gajnst  further  substantial  losses  on:- that  the  liquidation  which 

There  have  been  no  disturhanees  -,ar,p^  ,,  on  a  severe  and  prolonged  Internatr 
in  the  Montreal  Markets  whirh  r)pri,ne  soon  after  'ho  outbreak  of  a  divide 
could  be  considered  serious,  since  Seprembev  has  been  ar.res'-  gpip  ,n  f  3 

the.  gene-.-al  h;gh  vield  'evel  had  .  j,  ,j.  jaid”.  this  anthorirv  ob-  .sha-eholdei 

been  established  some  work;  ago.  “that  during  the  .lune  quar-  ex-dividend 

and  the  past  week  with  u--  languid ',pj.  ,].,p  rompany  wrote  off  increased  third  pavni 


and  -s  p'esen'ly  tu’-ning  out  l.ooo 
pairs  of  army  boots  per  day  from 
ITS  plaiat. 


go\ernmen»  1''''’^“  "ould  have  ani  Fails.  B  C..  was  increased  65%  last  1  ite  ores  are  mined  in  Canada,  and 


vear  over  the  low  output  of  1938,  I  the  principal  hanxite  prodneingj 
and  during  the  past  12  months  the  I  countries  are  France,  Hungary.  T'nit- 1 


RIDt.OOD  OLTIT  T  .'aTEVDT  9s  action  of  the  market. 

_  in  tne  next  decline,  and  evidence  of 

Bdgood  Kirkland  Gold  Mine.-  "nderlying  fundamentals  give  a 
produced  bullion  to  the  \aliie  ot  '’le-arer  perspective,  as  to  whether 
,32  3,227  in  'uly  from  the  treatment  maior  trend  from  now  on  is  to 

of  4,42'  tons  of  ovp  !ndir.ating  an  upward. 

avera.ge  recoi  ery  of  36  .35  per  ion  Discouraging  to  the  defeatists  has 
Thi.s  compares  "ith  the  .tune  out-  been  the  persistent  firmness  on  the 


,  0(10  irnporrant  mrluence  on  ''anadian  i  vear  over  the  low  output  of  1938,  I  the  principal  bauxite  producing  a  meeting  of  the  Board  of  Di- 

from  rnces  longer-term  traders,  who  are  during  the  past  12  months  the  I  countries  are  France,  Hungary.  T'nit-M®"*^’'''';  'I*'’’' 

not  fully  , masted,  mav  he  inclined ,  b^ve  been  operating  at  capa- I  ed  States.  Yugoslayia.  Italy,  British  dend  of  two  per  cent  on  the  Prefer- 

to  limit  further  commitments,  until Litv.  according  to  pre.sident  A.  B.  !  Guiana.  Dutch  Guiana,  and  Russia.  Stock  in  respect  of  the  year 

.'uch  time  as  action  of  the  market. |  xiartin's  annual  report.  I  a  report  issued  bv  the  United  declare.1.  payable,  subject 

in  tne  next  decline,  and  evidence  of  i  Th«  report  'esueo  ox  me  i  nimn  (f,  rjje  approval  ot  the  Foreign  Ex- 

underlying  fundamentals  give  a  '  f  ?i %nn  non  for  the  ''fic,ca7  vear  i 

clearer  perspective,  as  to  whether  pnricrf’~Anrii  to  after  Hertnrti?  'a  Shareholders  of  record  at 

the  maior  trend  from  now  on  is  to  deductig  .»6^.- ,  minium  production  in  the  I  nited  j^ree  p  m.  on  September  2.  1940. 

b„  onward  depreciation  and  depletion  |  states  during  1939  was  the  largest  ‘  ‘ 

nircoiiramn-  to  tUo  ripfc.tict  t.  Earnings  for  the  previous  year  |  record.  The  1939  peak  output  of  Board, 

hpcn  fhp  nor-'-to  »  f  '  ^  amounted  to  3497,574  after  making  |  upw’ aluminium  amounted  to  327,090,-  FREDERICK  BRAMLEY, 

77"  f'^mness  on  the  ,  deductions.  I  ooO  pounds,  valued  at  364.600.000,  The  Secretary. 


Lo^ndon  rJ^9i  k^^^  ^osest  toi  profit  for  the  year  represent-  large  increase  in  demand  for  Ii.ght  I  Montreal,  August  12.  1940. 

nq-f  tv.  «xr.  1-a*  u  u  ^  return  of  6.9o%  on  the  equity  but  strong  metal  was  caused  bv  na- 1 

Lm_,  shareholders  compared  xvith  tional  preparations  for  defense  and  - -  ■  - 

i-Mi.^n  i previous  year  and  |  by  the  war  abroad.  In  1939  the  air-  AMr' I  n  P  AIM  AHl 

ana '.h  a  4.82%  for  the  year  ended  April  30.  '  craft  industry  consumed  twice  the  _  , 

1338.  I  amount  of  aluminium  that  it  did  in  TELEPHONE  COM 


000  pounds,  valued  at  $64,600,000,  The 


By  Order  of  the  Board. 

FREDERICK  BRAMLEY', 

Secretary. 


most  a't:arri\e  xien.:  .cT'iiii-  . . .  . 

preferred  shares  on  tjae  Ir-cil  mar-.P^: 
kpt.  Th®  rnmmr-n  is  currently  quot-  ^  In  f 
ed  around  against  a  low  of  ■  t'i7''pn 

4'-5  eirlv  -n  Tulv.  wh’le  '’h®  t'o'*'-  om-'-un 

77=  a-e  new  qim  ed  96-93.  against  -f  30.,S39  tons  of  or®  fc,-  a  re-ov-  or  po.stponed  until  next  spring  when!  ..vxx.x,4-„t  .xy  1 1.  n,  .5  nereoy 

9'-94  roemh  a-o  ’f' I-  P®'"  Britain  would  be  .=tlll  better  pre-  Regina  —  Building  permits  'S-^ued  ;  ^ 

it.  sf,  u.  P?ires  wrh  >J'''5.9iY7  prf^dur^d  in  rhp  p,3rpd  in  Regina  this  year  to  date  are  con- i  V  ^  ^*1,  #  Cent.  ilV2*^/r)  has  beei 

N-  X-  1  V,  nrt  cr  rnmmpntin-  flnvlar  193'''  pp’-iofi  frorc  .30  x47  pp.j^p,  ,1-0  war  dex'elonments  the  siderably  ahead  of  last  year'.s  .show-  ■  Class  "A”  stock  of 

A  New  York  cb.-ener^  cornmemin.  Vew  \7rk  maXt  7-  haH  7  '"<3.  Value  of  permits  to  June  3nth  Quarter  of  1940  War  time  needs  i  payable  September  3.  1 

on  'hP  marker  act-on  of  and  o  1  lo -k  ■  ■  ■  -  _• _ ^  ' t^  ^  7  i  ks  renorted  at  $3.94,554.  compared  caused  the  largest  exportation  of  holders  of  rerord  at 

for  In-ernational  N  ’-.i®  r-tork.  :.'ate.-  v.  i.ix-ir.r  v-t.  ""  and  ner-  5^5  , be  ^rst  half  of  19,59.  i  aluminium  from  the  United  States  in  business  on  August  15 

that  the  pa.st  two  nion'h.--  have  given  IM.  MLMM.  I'mDF.M)  vousness  ever  election  campaignl  _ i  histcirv  Exports  of  crude  and  semi-  hv  rira^r  r.f  '.i,  n 

indication:- that  the  liquidation  which  - -  'rends  In  '  anada,  the  war  and  U  S. ;  ^  ^  !  crude  aluminium  totalled  74,169,742  -“y  uraer  or  tne  Boa 

tarred  i'  on  a  severe  and  prolonged  International  Mining  Corp  declar-  ’’ennomic  trends  have  the  strongest;  HctU  Yovk  Ot)in.iotlS  I  pounds  The  increasing  demand  for  GEOFI-REY’ 

erline  .soon  after  'h®  outbreak  of  a  dividend  of  fOr  per  share,  pav-  influence.  •  aluminium  led  the  .4!uminum  ('"om- 

■ar  la.st  Seprembev  has  been  anres'-  ^ble  in  K  .=  funds  September  20  to  ¥  46  4^  (  pany  of  America  to  announce  a  130,-  Montreal.  August  9.  19- 

d  '  It  is  said  ",  thi.s  authorirv  ob-  sha-eholdei  s  of  recoM  August  31.'  Thes®  maior  uncertainties  appear  I  The  stock  market  has  xvorked  itself  |  qqo  'qqo  e.ypansion  program  to  begin  _ _ 

ervp.s,  “that  during  the  lune  quar-  ex-dividend  Aiig'i.=  '  2'i  This  is  'he  likelv  to  he  cleared  up  shortlv  Ger- j  into  a  position  that  should  shortly  j  -j-bp  large  consumption  of 

sr  th®  rompany  wrote  off  increased  third  pavment  of  a  similar  amount  manv  probahlv  will  either  attempt  i  give  a  clue  to  the  near-term,  and  j  aluminium  in  the  aircraft  Industrie.^  CIC^^^C  P 

anadian  and  British  taxes  for  the  this  vear  In  19.39  th®  -ompanv  paid  no  invasion  of  England  within  th®:probabIy  intermediate-term,  price  |  bas  resulted  in  the  in.stallation  of  VJwLL 

nr-re  first  s-x  month.:  and  also  mad®  a  mta!  of  45r  p®.-  shar®  and  in  l'i35  "'’N'  f®"'  week.:,  or  call  it  off  Pros- '  trend  We  attach  considerable  signi-  i  production  equipment  and  the  LIMITEC 

rovision?  m  resp'-v®  .arrounts  for  |  3  total  nf  (50®  per  .rhar®  pects  for  business  in  the  United ;  ficance  to  the  direction  that  the  Ip*  j  accumulation  of  stocks  of  standard  II I  UL 

■1,;;®.;,  on  'h®  Continent  due  to  th®  I  _ _ Stares  will  h®  more  definite,  also,  dustrial  Average  will  take  m  break-  aircraft  products"  '  “ 

ie  raan  campaign  and  vet  was  able  -n  another  month,  if  not  before  ing  out  of  the  narrow  area  marked _ 7_  Notice  of  Dividend 

o  rover  the  quarter!--  .50®  romm  -n  TfitK  .Should  England  reptilse  a  German^  by  the  August  5  close  of  126.44  ari'l  !  ^  .  ^,^virr  is  ..FRrRv 

ivdend  Thi.s  ha:-  cncou-age-l  0':-  invasion  attpm.pt,  or  actual  invasion  j  the  August  7  close  of  125.12  There  Oifei'  Debenture  *Issue  Or  dividend  of  Three  cents  ( 

erver.s  to  beliei  p  th  i'  earn  nzs  n  '  b®  abandoned  for  this  vear.  Canada  j  is  now-  increased  basis  for  believing  \/  J  f"  tl»  I'  Q  L  1«  '’f  the  issued  Capital  Stock 

hf.  pip.cpnt  3-month  j-er  nd  will  b®  Five  Mon'bs'  Power  .-ales  in  will  face  likelihood  of  tremendous  j  that  seasonal  hesitancy  recently  wit-  Verdun  L^atJioUc  OCnOOlS  Mines  Limited  has  been  d- 

fttei  .s'.nop  onh’  on®  qa.ir'ri  tax®.-  '^'lebf '  T'p  7  a'® .  2  poonornir  aetivitv  over  th®  next  i  nessed  will  be  short-lived.  —  Poor's  -  -  o?  reco^d'^7^he^'c*'lose^o7  b 

•ill  hp  deducted  and  piobabh  fewei  inhiisTial  Pa"®  -n  Rriti.sh  Colum-  vear  Turn  of  th®  tid®  in  Britain's  Advisory  Service.  An  issue  of  .1143. ooq  of  5%  de-  ibth  day  of  August.  I'ltn. 

' .-®!  v®s  ppf  up  Niokel  s  sal®;  in’hei  ...  2  favor  would  lessen  sacrifices  Can-  Reports  from  the  business  front  i  benfures  of  th®  Catholir  Bchool  By  Order  of  the  Board 

.5  have  m-O'in'Pd  r-harpiv  in  'h®  .,  ,.  p  ,  ada  will  h®  called  upon  tq  mak®  Fa-  continue  favorable  in  the  main  A  i  Commission  of  Verdun,  Qii® ,  is  he-  H  E 

act  -  ear  .and  t.  'h®  firs'  nx  montb.=  p'  .,-  7-y  -■a-anr®.-  ..  ^  ^b®  States  flaw-  in  the  picture  is  the  weakness  j  iag  offered  by  Boriete  Generale  de  Secre 

®t^-  be  ter  'ban  in  'h®  fi'o  ’  . .  w-ould  make  c-anada's  xvar  effort  in  commoditv  prices,  as  reflected  in!  Finance,  Inc.  at  101.  to  yield  about  Montreal,  August  9th.  loto 

[onths  O'lr  preparedness  program  Bighinin..  v,  ar  Has  Lit'le  Effect  ®a.;i®r.  cuts  announced  in  copper  and  lead  i  4%%  The  bonds  are  dated  Aug  I _ 


In  the  fir.:'  sei'en  mon'hs  of  the  and  the  indications  that  the  threat- 
current  year  prodiirt;on  ha.-  ened  German  '‘blitzkrieg''  may  be 
amounted  'o  .$220,525  front  milling  r-tarting,  in.c'pad  of  being  abandoned 


past  week,  the  market  has  held  its 
recent  gain.s,-  notwithstanding  the 
Lallan  activity  in  eastern  Africa. 


of  30.539  tons  of  nr®  for  .a  recov- 
®ri'  of  ,$7  41  per  'on.  u  hic'n  com¬ 
pares  w-fh  >29,'. 9(77  produced  in  th® 
.cinvlar  193''(  period  from  30,k47 
ton:-,  an  average  of  $9  60  per  ton. 


REGEYA  BUILDiyG  AHEAD 


1937.  fhe  previous  record  year.  The 
Aluminum  Companv  of  .America  an- 


Rpgina  -  Building  permits  is.sued  !  '7  dividend  of  One  and  One-hal 

1  Regina  thu«  year  to  date  are  con-  Mrf'ase  in  the  basic  ingot  price  of  .0  Lent.  (lUaCc)  has  been  declar 

derablv  ahead  of  last  year's  show-  ■  I’^''  PO’md  during  the  first  the  Class  "A”  .stock  of  the  1  on 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

CLASS  “A"  DIVIDEND  NOTICE 

NOTICE  IS  hereby  given  that  a 
dividend  of  One  and  One-half  Per 
Cent.  (1$^%)  has  been  declared  on 


INT.  MLMMr  niVIDFND 


1  It  on  a  severe  and  prolonged  International  Mining  Corp  declar- 
p  soon  after  'h®  outbreak  of  a  dividend  of  fo®  ppr  share,  pav- 
ist  Beprembpr  has  been  ar.res'-  qhi®  jn  T' ?  funds  ?eptpmb®r  20  to 
It  is  said",  thi.s  authorirv  ob-  .sha'  ®hold®i  s  of  r®ro®d  August  31. 

,  “that  during  the  .lune  quar-  ex-dividend  Aug'is'  2'i  This  is  'h® 


.siderably  ahead  of  last  year  s  show-  ;  vvui®  j.ci  m'w.vi  uu.  i.i®  hit-  1  |  me  i  lass  A  .stock  ot  tne  1  ompany, 

Ing.  Value  of  permits  to  June  3nth  Quarter  of  1940  War  time  ueeds  1  payable  September  3,  1940  to  Stock- 
is  renorted  at  $354,554.  compared  caused  the  largest  exportation  of  holders  of  rerord  at  the  close  of 
with  $;:5,565  in  the  first  half  of  19,59.  i  aluminium  from  the  United  States  in  business  on  August  15  1940 

- i  history  Exports  of  crude  and  semi 

,  ,  I  crude  aluminium  totalled  .4,lh9,(42  rirnr.'T'T3trx> 

NgW  IOTR  OomiOnS  [pounds  The  increa.sing  demand  for  GEOH-REY  PLRDY', 

_ _ _ _  aluminium  led  the  .Aluminum  Cnm-  Secretary. 

'  pany  of  America  to  announce  a  130.-  Montreal.  August  9.  1940. 

The  stock  market  has  worked  itself  1  qqq.qqo  expansion  program  to  begin  _ _ _ 


By  Order  of  the  Board, 

GEOFFREY  PURDY" 

Secretary. 


unhurried  pa®®  did  not  produ®®  any 
-mno'rtanT  r®a®tion  to  N®'v  York  : 


t®r  th®  ronipany  wrote  off  increased  third  pavment 


;mn®'rtanf  rPa®t!on 
w®a'K  .:p®!l  In 


rr'n*i 

V'^tIn  1"  'vniT’^d 

fif  tYt-Ci 

-.ng  ®ori\ int-.r.glv  enough  t’’’  prov-d® 

leadership  fo®  Mon-rral 

The:-®  w®'®  few  gains  du'irig 

t-.'.t  -'®®k.  w-h-.l®  in-portan'  lo.:-®.® 

■  y,-;®  sho-.vii  to-  P  A  0.1  down  1 
p  power  L'^.  C?n  Ce’anes®  2. 
crvjfi-p-;.  11,  I)'-'m  F.'undric-s  2.  N'a- 
'ional  $-'®®l  (  ■'* r  i'-*  w  tit-ias;:''-  i  ot 


t-.'.t  -teek.  wh-.l®  in-port.-tn'  lo.:"®.® 
■  y,-;®  sho-.vn  to-  P  A  0.1  down  1 
p  power  L'^.  C?n  Ce’anes®  2. 

crvjfi-p-;.  11,  I)om  F.'undric-s  2.  N'a- 
'ional  $-'®®l  (  ■'* r  1',  w  tit-ias;:''-  i  ot 
ton  2.  a-od  .H  A'  'ilk®-!'  do-tn  ■  *, 

2,n-nts  '’■'jp^d'an  Pronz®  wa.®  'ip 
,-.*1*1  B ' a t'ri m;-  ri-.-®^®ir®d  '*  p®,in''-. 

cvit-rii-  a''®rag®s  on  'h®  ’lontr®al 
t.tqrv  vyriiana®  as  of  v.'®dn®.:dav 
®r,'npar®d  'vitb  a  w'®®k  ®ari’®'.-.  -‘,®i® 

.  fo’lo'.i-.®:  Industlia!.'  16141. 

Cfiine.s.  .'2.')  i5'3'':;  I'tper.:,  7j.,t9 

1 92.''':). 


provision?  in  reserve  .aocoiint.s  for 
los.eps  on  'h®  continer.t  due  to  th® 


a  total  nf  (50, 


®ngth  wh!®b  was  t'l®  (qe.raan  campaign  and  vet  w.as  ahl® 


tn  rover  fh®  quarter!'-  .so®  mmnvn 
div’dend  Thus  ha:-  cnrou'aged  o's- 
;®rv®r,;  to  belieip  th'j'  ®arn-ngs  'n 
th®  pipspn.f  3-month  per  od  w-ili  b® 
hftfei  .:'.n®p  onh’  on®  qu.ir'rr  s  tav®.- 


In  This  Issue 


Five  Mon'hs'  Power  .-ale? 
'■J'lebf  'Up  7  5®'-- . 


du'ing  ..viii  he  d®du®»ed  and  probahh  fewei  [adus'rial  Pa"®  -n  British  Cnlum- 


Verdun  CatJiolic  Schools 


An  issue  of  .1143.000  of  5%  d®- 


Feiult: 
luate  to 
D' 


Suftfcbo^ly  A 

V.'an'an*  Furthsi 
-.■r-lriprnrilt 


Tu®;ia-  I 

d;®  j’e?  'h' 
’'ire  fa'w 
M'l'O!  la-- 


m®  ('".I  llra-ea'i 

’. u'l n'r t .a n -  b®®? 

p,  c  hll  ('  ’®S  for 


for  the  S”  '!'■ 
dlver-O! 
fplp  It  sh.o'l'd 
he  r.veseri*  well 
'i.'il  prodiiet’on  ! 


IS"®.:  r®.-®ty®s^®f  up  Ni®k®rs  sal®:  in  'h® 
n  1  c  have  mo'in’Pd  sharp.iv  in  'b® 
®  2.  pact  -ear  and  t.  'h®  firs'  rix  montb.® 
N'a-  wpie  e.U'r  b®''t®r  'ban  in  'h®  id','* 
'  month?  O'lr  preparedness  program 
’*2  .:hoi)ld  bring  continued  large-  sal®? 
in  2  b®r®  althr-'igh  nick®!  i.?  us'ia'lv  con- 
.=.d®r®d  a  pearp-tin:®  nad  n'.'  a  wa:- 
'r®al  finio  ma'erial 


LOWER  TREND  IN 
TORONTO  HALTED 

"sains  Recorded  in  Most  Saction^ 
of  List  During  Month  cf 
July 


‘Miiirir  n’‘ire  '‘■n 
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IS  -l.jrAH  T'-t;  n>>Y*G  f  i'-l  prnciijrtir.n  .  -  •’ 
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obiect'v®  a'  thp  ttomp  prateau  .''o  1  |  _/  *  ‘  '■ 

vet]  will  b®  found  a'  reasonab'®  :-a'(  *->'(  ''  ■'  -car  a^o 
ftepthr  etsew  her®  on  th®  n-iile 

j.rurttir®  and  'hat  the  wet  gas  found  f  in.anrial  Time.',  r®,Kit®',  ; 

in  th®  Rlairmore  and  i'oof®na\-  for  ,  .  ,  ,  .  ^  , 

.  ,  ,,  J,  .  class  01  people  who  tire  inferefte' 

mat'on.s  indicate  as  u  did  in  Turner 

\'alley.  'hat  till  and  gas  will  be  found  able  to  buy  inxeatmeut  .seeiiri 
in  the  underlying  Madison.  '  tie.s. 
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SISCOE  GOLD  MINES 
LIMITED 


Notice  of  Dividend  No.  54 

^'OT!CE  !5  HEREBY  GIVEN  that,  a 
dividend  of  Three  cents  (^c)  per  share 
on  the  issued  Capital  Stock  of  Siscoe  Gold 
^lines  Limited  has  been  declared  payable 
on  September  I6fh.  •'^40.  ».o  shareholders 
of  record  at  the  close  of  business  on  the 
I6fh  day  of  August.  >'^40. 

By  Order  of  the  Board 

H  E  GREEN. 

Secretary-T  rea  surer. 


TRANSACTION  TAX 
FOR  N.Y.  EXCHANGE 


rlln  IM  Y  r  aI  HANI  I*  further  earning.*  sains,  and 

;  I  \/A  !•  U/VvIl/iIlULl ,  the  near-ferra  threat  of  shocks  from 

'''  I  _  across  the  Atlantic  Stock  prices  at 

t  n  •  t  The  present  time  are  exceptionally 
6  I  b  -  art  of  P.an  for  Rebnng  o.  jjj  relation  to  proven  earnings. 

!  L.^change  Memberships  _  opportunities  for  further  growth 

6  t.j  1  I  r>  •  t  are  evident  in  many  directions  even 

Would  Raise  Ldoan  h»f.,rc  for-rcehintr  Votinnal  na. 


Some  of  the  favorable  business  i  1.  1940.  the  proceeds  to  be  applied  | 

statistics,  in  contrast,  are  striking  |  to  consolidate  the  floating  debt  '•f  ;  iviclCFN7IF  RFn  I  AWr  rril  n 
The  stagnant  condition  of  the  stock  i  the  com.mission  Maturities  ar®  as  ijANtk  C>4JL,LI 

market  reflects  the  conflict  between  |  follows;  1941-2,  ?2,DDq,:  1943-5.  $2-  MINES  LIMITED 

long-term  forces  w-hich  definitely  |  500 ;  1946-9.  $3.000;  19,50,  ,$119,500.  (No  Per*onai  Liability) 

DIVIDEND  .NO  t.5 


.HORE  BELL  STOPK 


the  present  time  are  exceptionally!  Bel!  Telephone  Co.  of  ''anada  I  g'ven  that  a  (I'jart.rly 

low  in  relation  to  proven  earnings.  |  has  advised  the.  Toronto  Stock  Ex-  I  ss7re"for  ^t,'h°Thir'’<f  au°art*«I’/'of  'iq'do’  hi. 
and  opportunities  for  further  groxx-th  I  change  that  an  additional  1,237  |  h.en  declared  payable  Sept  ihth,  i940,"m 
are  evident  in  many  directions  even  i  shares  have  been  issued  under  ,  shareholders  of  record  at  the  dose  of 

hefore  .ho  foe-eeaehin:.  Vational  rXe.  I  forme  of  fho  omnlovoo®'  ctooL-  n'an  business  September  2nd,  1940. 
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vvouia  -  .aibe  _-43an  before  the  far-reachmg  National  De- '  term.s  of  the  employees'  .stock  plan, 

- -  fense  Program  gets  into  full  sxx-ing  —  |  forming  part  of  issue  covered  by 

"®-'-  Y'ork  ~  Plans  for  retiring  Brookmire  Counselor  I  resolution  of  the  director®  dated 

.■■®-  York  Stock  Exchange  member-  For  the  present,  at  any  rate,  finan- 1  Mav  22,  1940,  Issued  capita!  i.s  S17.- 
sbipr-  TO  he  discissed  bv  the  board  cial  markets  seem  to  have  surrender-!  206  shares. 

®f  g®'  ®rnors  'his  week  are  under- i  ed  their  office  of  indicating  what  i  - - 

rtcr.d  rr,  b®  based  nn  a  ‘  transaction  ‘  next  turn  of  events  is  expected  The  i  Sgg_  OuPenN  Park 

ta .  bas®d  on  m®mh®rs  and  a  large!  past  w.-eek's  friction  between  Great  |  "  "  j 

1®!'  secured  bv  that  fa.ic  !  Britain  and  Japan,  the  beginning  of  i  Still  Interested 

will  not  b®  th®  first  time  the  I  its  North  African  campaign  bv  Italy  |  F.-ite  ot  Abit'b! 

n"'("®r  ha?  been  before  th®  board  i  f'with  an  eve  professedlv  fo  the  Suez  i  "  *  -  -  - 

T-  -  pcnblem  was  taken  up  last  vear  Canal)  ratjsed  scarcely  a  ripple  on 

ar.;  .'if  '.-ear  before  Most  recently  the  Stock  Exchange  On  AVednesdax’  |  fContinued  from  Page  1) 

'’■■■  'd  F  Bartlett,  tr  .  then  chair-  indeed  total  sales  of  206,600  shares  |  may  go  forward  Second,  that  the 

r-  ent  a  qiipstionnatre  to  mem- i  "'crf  fhe  second  smallest  of  any  full  j  Ontario  Govc-rnm.ent  might  inter- 

b  asking  their  oninions  of  the  ®inre  fhe  Autumn  of  1918;  thisivene,  third,  that  a  mor-itorium  on 
s®  -ai  schemes  proposed  v®w  re-  year'.s  loxv  rerord  having  been  the  j  further  action  at  this  tim.e  might 

n'  1  Fewer  showed  miKh  interest  195,200  of  AVednesdav,  July  24  The  he  declared;  and  fourth  that  the 

T  ttn®,  however  th®  plan  romes  : truth  of  the  matter  is,  that  the!  bondholders  them..sc!x-es  might  rie- 
f-  the  artiv®  Stork  Fxrhan.g®  For- !  '''''eu's  of  the  next  fexv  weeks  |  cide  to  rerogniz®  lunior  Interest?, 

an  organization  of  floor  mem- 1  nr  months  range  so  w'idelv  in  chai-|  If  the,  proposed  sale  goes  through 


By  order  of  the  Board. 

H  M  ANDERSON, 

Secreta  ry-T  reasur«r. 
Toronto.  Onlano.  August  lOth.  1140. 


Fate  of  Abitibi 

fCnntinuPd  from  Page  1) 
lay  go  forward  Second,  that  the 


•hieh  rpeefs 


under  1 3<'fnr  that  no  prophet  xx-ould  find  it  the  bidder  which  appears  'o  h-at'e 


Paper  Mills 

AND 

Properties  For  Sale 

Judicia!  Sal®  of  'h®  Property, 
Undertaking  and  Asset.®  of 

Abitibi  Power  &  Paper 
Company,  Limited 

DT  THE  SUPREME  COURT  OF 
ONTARIO 


rmanship  of  Cbester  Anv.  a  easy  at  thp  moment  to  strike  the  :  the  he.®t  ®hanre  of  making  a  sue-  BETWEEN: 


®t  attached  to  tarqu®!in  (6-  p®  balance  of  probabilitv  Doubtles.s  cessfiil  bid  is,  in  Mr.  Sprof's  opin- 
®t  This  hodx  hop®:  that  th®  mo- '  fbe  financial  commiinltx-  recognizes  ion,  th®  Bondholders’  Protective 
(jrn  of  its  new  sponsorship  'vil!  I  il-so  that  thus  far  everv  one  of  Wall  Committee  I'  alre-adv  has  more  than 
■  iffirient  to  nrrv  it  thro,]®),  |  Street’s  advance  predictions  regard-  60  per  rent  of  th®  bonds  d^.pofit- 

-larW  time?  nr’ces  on  the  ing  xx'hat  ivoiild  happen  in  the  war  ed  with  't  and  might  have  possi- 


times,  pr’ces  on  th,® 

A'orl.  "tori  Fxrhang®  seats  1  bas  turned  out  wrong  —  The  New  bly  80  per  cent  depo-Sited  'i 
:®t  bv  thf^se  who  do  Times.  !y  The  comm.ittop  has  the 

us®  them  any  mor®  '  -Neither  Federal  deficits  nor  ri.s-  tage  that  ft  can  offer  bond; 

„.jrcds  of  members  ba'-e  boon  '"g  raxes  have  impaired  the  i'ed  in  payment  for  the  j 

Pv  thp  drop  in  prioes  !  strength  of  the  bond  market  or  and  w-ould  not  have  to  raise 

n  or'fhe  denawd  for  re,it  r®dur- 1  uiarred  the  prospects  of  an  early  amount  of  rash  as  other 

,  ,s  due  to  a  des're  to  provide!  of  financing  Once  the  F®d-  would  have  to  do  Its  onL 

.pC  in  th®  ?®it  market  rath®ri  P">gram.  is  out  of  the  is  to  pav  off  fhe  dissenting 

-.  7  d®='ep  to  redue®  the  numb®r  |  'Vashineton  expects  a  heavy  itv  bondholders. 


AFONTKEAI  TRUftT  COAIPANT, 

PlainUff 

—  and  — 

ABCTIBI  rODEK  &  PAPER  fOYI- 
PANA.  LIMITED,  JOSEPH  P.  Rip. 


wrong  —  The  New-  Wv  89  per  cent  depo.sited  (iltimate-  *  •  »  * 

!y  The  committee  has  the  advan-  *1* 

a!  deficits  nor  ri.s-  tage  that  it  can  offer  bonds  depos-  ’  -  *  f/,,,,, 

,-e  impaired  the  ited  in  payment  for  the  p.operty  ^  ’At.vr 

bond  market  or  and  would  not  have  to  raise  a  large  I"  ^  '1  A  .  A.  .ARBLC.KLE, 

:necfs  of  an  earlv  amount  of  rash  a.s  other  bidders  Defendants. 


other  bidders 
Its  only  worrx" 
senfing  minor- 


way.  Washington  expects  a  heavy  itv  bondholders. 


R,l4,.r,  tw-l 
^'d  H 
R„.n-rv,  0?!e 
Pre'.jlan/  r-rr 


to  noiires  ronsenant  w.t.n  i  Onw  to  market  of  issues  already  .  . .  .  .  .  . .  th®r®  u-m  h® 

.-.nriition-  I  1  ecL'iered  with  the  Securities  and  m®nf  “  .savs  .Mr  Sprott,  ‘  that  th®  '■'^u-  " -b  be  otteie 

nr-rs  rondition.-,  '  _  ,  '  ^  .u  u  ...  ,  .  ,  .  tor  sal®  bv  Public  Auction  bv  the  sal 

,,  ,4,,..  ,ras.m  ideas  wh.oh  ha,q  i  Ux'bang® ''ommi.ssion  On  the  biisi-  committee  obtains  tb®  assets  tor  .tO  chamber.®  at  O®sood 

mrna'bers  buvirz  five-fourths  or  sid®  th®  pirfure  is  bright.  p®r  cent  of  tb®  principal  amount  Hall,  Toronto,  on  Wedne.®day,  Octobe 

third®  of  a  ®®at  in  order  to  b®-  incoming  order.®  turning  up  of  bonds,  or  about  $24.909  909.  and  it,.  19 to,  at  2.50  o'clock  run  ,  subiec 

r  mrmbrrs  b'('  ®  not  b®®n  popu-  ‘'5'ain  aft®r  a  fix®  weeks’  slump  that  29  per  rent  of  the  bonds  are  to  a  r*?.®c-i-ve  bid,  the  undertaking,  pre 
rV  -  which  iiav®  c-nvi.saged  -'“"'i'’  good.®  the  inquiries  are  undepa®ited  The  non  depns'ting  pc-ty  .^nd  a.“.®ct.®  of  A.bitibi  Power  , 

^  ■^,•o1liq  b®  cont'nuallx'  in  marked,  notwithstand'ng  rnnsiimer  bondholders  would  h®  entitled  to  20  Pavi®'-  t'ompanx',  Lim-itcd,  a.s  a.  goin 

'  i!"".  for  niemherehin®  have  continn®  to  la.g  in  'he  or'ho-  ^  p®r  cent  of  th®  purcha.®'-  price,  or  c-mrem 


‘  .wiippose,  for  thp  sake  of  arau- 
n®nf  ■'  .®ava  .Mr  Sprott,  ‘  that  th® 


Broker;  loans  total'cd  $9  07.?, '41  t  *' 

3t  the  ®.nd  of  th®  month  ,a;  ®®)'ripar  t  MorYa- 
®d  w-ith  $9910/117  tn  .'(inc  and  w'lh  Cr--ir!r®*'u 

•Li. 793. 799  ,a  '.-ear  ago,  o.|  . 

-  r.rH  P-Ii 

CjoH'O  r.s'r 

The  l  inanrial  Time.',  reache.',  .a  N^.-ai  0.1 
class  01  people  Mho  are  inferefted  iVu7.4  xiLn-ti 
and  able  to  buy  inxeatmeut  .securi-  J/’f®''’ 

.  (-.oo'rnay  Bril' 


'3  Pin  C'.narJifir' 
n  C-rH-.r,  . 

(5  e-rr-o  .  .  . 

r,  P.l.rf 
•I  I  Rrnr  rria 
^  -.,.,4  p,... 


Fxrhang®  ('ommission  On  fhe  busi-  committ®®  ribtain.®  th®  assets  tor  ,50 


ness  sid®  th®  picture  is  bright,  per  cent 
x?'ith  incoming  order.®  turning  up  of  bonds 
again  after  a  fix®  weeks’  slump  that  29  ] 


r  cent  of  the 


incipa.i  amount 


P'trsuan.t  'o  'he  order  of  the  Hon¬ 
ourable  Mr.  Justice  Middleton  dated 
the  intb  day  of  June.  1940,  and  to  the 
direction  of  'he  Ma.ster  of  'he  Supreme 
Court  of  Ontario,  th®re  will  be  offered 
for  sale  by  Public  Auction  by  the  said 
Ma.®ter  at  hi.®  Chamber.®  at  Osgoode 
Hall,  Toronto,  on  Weclne.®dax',  October 


,|-^!  w'h  wo'l'd  b®  contmuallv  in  |  fi‘>' w*rn.®ianQ'ng  .  ..Ii.'un.®!  1  .-.iiw.Mu.rers  w-umn®  fumik  u  r:® 

■  „j,.„,h®rshiii=  have  ^'’^ds  continu®  to  lag  in  the  or'ho- ''p®r  cent  of  th®  purcha.®'-  price,  or 

rf  1  1®  b-ir!-  ing .  fashion  of  revival.  Regardless  about  $4,899,999  This  .sum.  plus 

1  mo.'t  ®  -■  ^  _  j  r,f  whether  gex-ernmenfal  spending  any  other  mi.scellaneoiis  liabllif le.®, 

»  III  xilf  V  I  f'  IV  MWITORA  I  enters  the,  economic  stream  m  full  might  h®  raised  through  a  fempor- 
,  rii.®'  Manit  lb.'.  Pin®  plants  I  next,  the  fun  ,arv  bank  loan,  or,  if  considered  d® 


of  bonds,  or  about  $24.999  909.  and  ih.  19  40,  at  2.50  o'clock  pm,  subiect 
that  29  per  rent  of  the  bonds  are  to  a  rii.sc-rve  bid,  the  undertaking,  pro- 
iindepasited  The  non  depos'ting  pr-'-ty  and  a.“.®ct.®  of  A.bitibi  Power  & 


goods  rontinu®  to  lag  in  the  or'hn- 


ooneem 

For  particular.®  apply  to  the  Re¬ 
ceiver  and  Manager,  (i.  T  Clarkson. 
4a$  Cniversity  Avenu®.  Toronto,  or 
to  bihnsten.  Heighington,  Tory  A 
Tchnston.  .Solicitors  for  the  Receiver 


Madten  P.rd  Lake  I  I 


I  I  ;  VVrmilata  OiU 


.•,„„,r,®:-  Manit.b.x  nin®  pUnts  |  nr  next,  the  fun  .irv  bank  loan,  or,  if  considered  d®  johns.on.  solicitors  for  the  Receiver 

m'il®  nii  .cMancou  .  rhemi,  a!  f’nancial  and  business  sir.ihl®  or  neces.snrv.  through  is.su-  and  •  Xlanager,  S9  King  Street  We.st 

h,*trv  report  gro-;.®  .^dlmt  value  of  factors  sti  1  warrant  a.  patient  at-  anre  of  prior  obligation  up  to  $19,-  Toronto,  or  to 

•d'iction  in  1958  at  $612,405.  ac-  tl.tude  towards  the  retention  of  j  999.990,  which  has  already  been  MONTRF.AI,  TRT’ST  COMPANY 
’ding  to  the  Liominion  Bivrcau  of  j  common  stocks.  —  “The  Trader"  in  I  authorized  hy  depo-sitlng  bondhold-  61  Y'onge  SfreeL*  ‘  "  ' 

'atiatics.  Barron’s.  I  ere  ae  part  of  the  Symington  plan.”  1  ,  ,  ,  Toronto,  Ontwtab 


